Nation's 
Business | 


Bank of Cantilin 
Shareholders 
Disturbed 


Hepburn Leads 
olitical Attack 
On Bank 

The Finance Ministry 


The World Outlook 
Unsettlement Still 
Ahead 


Bank of Canada 
Gyrations ; 


Bian y's 

ree e es 
10 4 
: 


Possibility 6f Loss on What 
Seemed Prime Invest- 
ment 


Tf and when the Bank of Canada 


URING the past week, shares of | deemed. 


the Bank of Canada have taken 
a considerable tumble. Investors 
bought them originally—less than a 
year ago—at $50. They advanced to 
$66% and are now quoted around 
65344. 

There are two immediate causes 
for the drop. The first is the reiter- 
ation by Mr. King of the Liberal 
policy of public ownership for ‘the 
bank. The second is the hint at Ot- 
tawa reported in last week’s Post, 
that the Liberals, if returned to 
power, would pay only per plus 
accrued dividends for the shares 
of the bank. 

Thus, at the very start’ of the 
career of Canada’s central banking 
institution, its shares have become 
a very speculative sort of invest- 
ment. The 12,000 investors who 
bought them are in the main people 
interested more in-yield and safety 
than in market appreciation. The 
original purchasers have their as- 
surance of both safety and yield but 
subsequent buyers now find that 
they have been gambling. They 
already have a book loss on their 
shares. 

Those who bought shares at prices 
in the neighborhood of $6644 have, in 
one sense, no-one but themselves to 
blame for their present paper losses. 


alwayg. been on record for national- 
ization of the-henk-and, in the event 
of a Liberal victory in the forth- 
coming election, the taxpayers could 
hardly be expécted to pay a pre- 
mium up to one-third for shares that 
had at all times a small limited divi- 
dend. But if Mr, King gets his 
chance to buy in the shares some 
premium would be just; first, to 
compensate investors for the dis- 
turbance of what they were given 
to believe was a long-term invest- 
ment; second, to allow for the lower 
yields at which the money must now 
be invested, 

If the Conservatives are returned 
the problem will not arise; the bank 
will remain—as it should be—pri- 
vately owned, and the shares should 
sell upward in line with other high- 
grade investments paying 4% per 
cent, 

And it may even be that Mr. King 
will himself become convinced of 
the grave dangers in public owner- 
ship and political control of central 
bank operation and prefer to con- 
tinue the present system of an inde- 
pendent, safe-guarded institution 
working in close harmony with the 
government. : 


s* 2@¢es 

[7 IS most unfortunate that politi- 

cal considerations have forced 
such untoward gyrations in the 
shares within a very few months of 
their issuance. Considering the pos- 
sibility of a charige of government, 
a price of 66% was always a great 
hazard and brokers who boosted 
their sale at that price did their 
clients a disgervice. At that price 
the highest possible yield was only 
3.38 per cent—which was too low to 
compensate for the political factors 
present. Yet many people have 
honestly invested in the shares at 
prices above the present market — 
although below the peak—and they 
rightly feel that they should not be 
forced to take a loss to satisfy one 
party’s desire to differ with what 
another party has done. With 12,000 
shareholders concerned, Mr. King— 
if elected—will have a ticklish prob- 
lem on his hands. 

The Financial Post has always 
warned its readers that buyers of 
the shares were taking a chance on 
having them expropriated at a price 
some new government might fix 
arbitrarily. Nevertheless it hopes 
that public opinion may yet save 
the bank from becoming a purely 
Political instrument, Continuance of 
the bank under its present semi- 
Private ownership would. incident- 
ally dispose of the problem of what 
price to pay the shareholders. 


Premier 
and Bank of Canada’ 
T= attack upon the Bank of Can- 
ada made this week by Hon. 
Mitchell Hepburn, premier of On- 
tario, is not without its value. For 
it indicates exactly the sort of pres- 
sures to which the bank would be 
subjected if it were made a publicly- 
owned institution subject to the die- 
tation of the politicians. 
Mr. Hepburn declares that when 
the province recently failed to obr 
(Continued on page 2, col. 4) 


election would probably 

ption of their stock at 

So much so that the 

dropped to $53 each, the low- 
record. This 


ernment. were to be defeated, no 
matter which of the other major 
groups were victorious, nationaliza- 
tion would be probable. 

The burning question .is: At what 
price would the central bank’s 
shares be purchased by the govern- 
- Although it has been indicated in 
informed party circles that a Lib- 
eral. government would buy in the 
shares at $50 each, there is a strong 
body of investment opinion which 
considers this would be unfair and 
therefore unlikely. 


The 12,000 Canadians who bought 
the bank’s shares at $50 each in Sep- 


‘bonds. Since that time, yields on 
government bonds have fallen. 

It is contended that investors in 
the bank’s shares are entitled to 
some premium, if their investment is 
to be taken from them, so as to com- 
pensate for the decline of interest 
rates. The argument is that if gov- 
ernment bonds are worth more than 
they were last September, so are the 
bank’s shares. Since 4% per cent 
government bonds have risen about 
three per cent in value in the past 
11 months, this argument would only 
justify a premium of three per cent, 
or $1% a share, in redeeming the 
bank’s stock. 

Losers at $50 a Share 

All those who added to their hold- 
ings subsequent to the original sub- 
scription would lose money if the 
stock were redeemed at $50 a share. 
It has never-sold below $53 a share, 
which means that those who bough 
on the open market paid at least a 
six per cent premium above the $50 


par. 

No one got more than 15 shares at 
$50 each in the allotment to original 
subscribers. Many shareholders sold 
all or part of their stock at a 
premium and many added to their 
holdings. There is a number of in- 
vestors now holding the maximum 
of 50 shares each. This means that 
premiums were paid for 35 of the 
50 shares. 


. Breadened Holdings 

Some shareholders got around the 
limitation of holdings to 50 shares 
for any one person by buying stock 
for relatives. Thus, a husband and 
wife may hold 50 shares each and 
50 in trust for each of their children, 
and so on. In such cases redemption 
of shares at $50 each would mean 
a substantial loss on what had seem- 
ed a first class investment. 

Redemption at $50 a share would 
leave a profit only to those who sold 
their original allotments and to those 
who bought and sold at a profit on 
the open market. Original share- 
holders would lose nothing but a 
good investment, and those who 
bought on the market would lose 
the premium paid for shares. 

Suggest 10% Premium 

Some shareholders of the bank 
suggest that a premium of 10 per 
cent, that is a price of $55 a share, 
might fairly be paid for the stock. 
Any price placed on the shares 
would, of course, be arbitrary. For 

(Continued on page 2, col. 3) 
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Price Bros. Tempted With 
Offer Which Would — 
‘Have Set Price — 


‘PRODUCERS UNITED |. 
Prospects for Adherence to 


Higher Newsprint Price: 
Next Year Best in 
_ Many Months 

From Our Own Correspondent 

MONTREAL, — Efforts of the 
tion to contract for delivery of 
newsprint paper in 1936 at cur- 
rent level have been circum 
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*| Twelve Measures of-Ben- 


nett Government Swing 


Into Action 
DATES DIFFER 

From Our Own Correspondent 

OTTAWA.—The new deal legisla- 
tion of 1935 is rapidly being un- 
limbered. While some of the statutes 
will not become effective until .1936; 
the bulk of them will be in operation 
within six weeks. Great interest is 
being manifest among business men 
as to how some of these: statutes— 
notably the Criminal Code—are -to 


be enforced 


There were a round dozen new 
deal acts. Here is the roster with an 
ation of each piece of legis- 


Forestall ir 
_ Late last year conditions were re- 
garded as opportune for another at- 
tempt .to raise the price of newsprint 


Lawrence Paper Mills to contract for 
the supply. of about 30,000 tons of 
paper during 1935 at the then exist- 
ing price level. — 

Since the beginning of the cur- 
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‘Hearst Tempts 

While these negotiations were in 
progress, representatives of Hearst 
again attempted to play the game 
which was so successful last year. A 
block of about 60,000 tons of news- 
print paper for 1936 delivery was 

> faite Ri al leads ag 

et. ‘ 

This company, now in the hands 
of a receiver, is badly off for news- 
print tonnage. Had the offer been 
accepted, Hearst would have re- 
peated his success of a year ago and 
a price increase blocked for an- 


other twelve months. 


does not go into operation until Jan. 
1, 1936. The other two sections— 
section 6 dealing with wages and 
employment and section 8 dealing 
with discounts rebates, etc—are now 
in force. 
No Federal Enforcement 

Many enquiries have been receiv- 
ed from business men as to the 
method of enforcement. In point of 
fact, the Dominion Government does 
nothing to enforce the Criminal 
Code. The Code is the law of the 
land. Anybody can go to a magis- 
trate and swear out a charge against 
a citizen for an infraction of this law. 
As a rule, enforcement devolves 
largely upon provincial attorneys- 
general, though the police authori- 
ties mewpereens crime rely largely 
upon 


’ The director of public prosecutions, 


Immediate steps were taken to 
keep Price Bros. & Co. in line with 
the other manufacturers. Arrange- 
ments were concluded in the past 
few under which Price Bros. 
r tonnage offered by 
Hearst. 

This tonnage has also been offered 
to another Canadian company short 
of business but was refused. 

Producers Strengthen Hand 

With an unbroken front presented 
to those’ American publishing inter- 
ests anxious to prevent a rise in the 
price of newsprint, affairs between 
the “longs” and “shorts” settled on 
an amicable basis, the position of the 
producers is stronger than for many 
months past. 

Consumption of newsprint paper 
in the United States—Canada’s larg- 
est market—will likely show an in- 
crease of about 5 per cent this year, 
so that there will be some 100,000 
tons of additional business available 
to Canadian es. 

Export demand, exclusive of the 
United States, has picked up sub- 
stantially. For first seven 


y 
“overseas” countries increased by 
25 per cent over that reported for the 
same period a year ago. 
Higher Price Looms Up ~ 


the 


FUR BUILDING 
FOR LANGLEY 
- PROFITS DOW 


Bad “Weather Prevented 
Improvement in Earn- 
ings in 1935 to Date 


WINTER DISAPPOINTS 
‘Langley’s, Lid. had operating 
profits ‘of . $31,553 for’ the ‘first’ 28 
weeks of 1935 before ‘depreeiatic 


5. Winter trade was. 
March volume was low due to a 
late Easter and the cool, wet 
weather in June had an adverse ef- 


fect on. volume. 


The company on August 6 made an 
important departure in operating 
policy. Its two-story garage at the 
corner -of Yonge and Davenport 
streets has a 50-foot frontage on To- 
ronto’s main retail street. The front 
portion of this building has become 
a large receiving office, taking up 
one third of the total window space. 
In the remaining space on Yonge St. 
the company -will. demonstrate its 
Fur-Vita process of cleaning furs. 
In the fall this building will be an- 
nounced to the public-as Langley’s 
Fur Building and the space now oc- 
cupied by the fur-cleaning machin- 
ery will be utilized for a modern 
fur showroom. 

Paying Dividends 

Langley’s continues to pay the 
regular quarterly dividend of $1.75 
a share on the preferred stock. The 
preferred is in arrears $12.25 a shere, 
but accumulation of arrears has 
been ayested by regular payment of 
dividends for more than a year. . 

Higher prices for cleaning, which 
have been fixed by municipal by- 
law in Toronto, have not been effec- 
tive in assisting the company’s prof- 
its. One important reason for this is 
that the by-law is not being strictly 
enforced. It is that there 
are only two or three large firms, 
outside Langley’s, which are observ- 
ing the higher scale of prices. 

The effect of partial observance 
of the higher price scale has been 
to encourage people to go to small 
cut-rate cleaners. by 


Thus with the demand for news-| ; 


t paper on the upgrade and 

ufacturers in common agree- 
ment that a higher price is not only 
essential but necessary, their 
own welfare, prospects of bringing 
about a general increase in news- 

(Continued on page 2, col. 4) 


Hydro-Maclaren Affairs 


ings 
soeniiteds dividend before deducting | &*°; 


depreciation. After this deduction, 
however, the dividend was not. cov- 


A MIGHTY FLOW—BUT HOW MUCH POWER 


| Highlights 


| 


Managed Money 
Britain is the world’s foremost man- 
ager of money. Will this depression 
expedient become a lasting charac- 
teristic of currency control? Page 9. 
A return to gold would boost prices 
says the world bank report. Page 8 


Foxy Profits 


big profits still available in fox 
farming? British investors are told 
so. In Canada, where foxing started, 
there is scepticism. Page 3 


Newsprint Outlook 
All. 


OTrir 


tended. 
for 1936. 

Deficits and Relief 
Relief costs are driving the Domin- 
ion’s deficit upward. Page 4. On- 
tario’s deficit may exceed estimates 
for similar reasons. Page 1, The 


United States is also struggling for 
relief from “relief.” Page 6 


British Insurance 


Life companies have been enjoying 
much improved business in Albion. 
British fire underwriters have low 
expense ratios. Page 10 


Municipal Sales Tax 


Montreal’s sales tax is now expected 
to produce the full revenue estimate. 
How it is working. Page 10 


- Filling in Blank 


Dr. Charles Camsell, Canada’s dep- 
uty minister of mines, returns to his 
birthplace for a rapid-fire aerial] sur- 
vey. This mapping of one of Can- 
ada’s largest “blank spots” described. 

Page 14 


Investors’ Index 


Langley’s retails; profits off .... 
Foundation Co, gets contract.... 
Northwestern Power plan 

B. C. Electric rates 

Neon Western earns dividends... 
Dairy Corp. holds gains 
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Come to Head on Tuesday) uu, 


From Our Own Correspondent 


MONTREAL.—Whether or not 


intends to hon 
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—Drawn for The Financial Post by R. Kael, 
WILL IT GENERATE? 


HIGHER TAXES 
MORE ECONOMY 
ONTARIO'S AIM 
ee 


Ontario faces the _pogsibility. that 
the deficit in the 1935-36 year may 


trying to slash relief and other costs. 

‘It is in an effort to bolster revenue 
that Ontario has entered suit against 
more than a score of corporate tax 
defaulters and is investigating suc- 
cession duty receipts for recoverable 
evasions. Further additions to rev- 


of taxation in Ontario appears dis- 
tant, unless relief chargés are virtu- 
ally amputated. 

As to expenditures, substantial 
savings have been made in some 
directions. - Administrative costs 
have been reduced. This has been 
offset, however, by high costs for 
relief of unemployment. 

Developments of the budget year 
are clarified in comparison with the 
government figures: 

Ontario Budget 
*1935-36 11933-34 
50,788,527 $0,064,841 
seceeeeree 74,391,873 80,667,091 


14,606,346 30,580,250 


2,677,937 _ 122,913 
19,553,388 33,273,103 
16,875,451 33,150,190 
e sencececes 31,481,797 63,749,440 

» 1936. 


Mar. ‘31 1 
1934. 


possible further increase 
‘ $5 millions to the estimated revenue, 
21 however. : 


Relief Costly 

The relief figures are tabulated 
separately above, showing the signifi- 
cance of outlays of. $12,536,652 in 
four months. The winter has: yet to 
come, And the cost of direct relief 
is already within $2.5 millions of 
whole year’s estimate. it 
pears the relief estimate 
get may be as much as 
too low. The 


The capital account budget for 


16 | 1935-36 cut expenditures:materially. 


lapse before a | 
‘is made lic-as to what - 
the Co-operative Wheat 
Ltd., as well as the new 
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In what 
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course, 


change has been 
senger traffic has held up well 
year.’ Weather conditions an 

flow of tourist traffic have combined 
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TOPCOAT 
in the ; 
Men’s Shop 


No need to emphasize 
the superiority of Coats 
by Burberry’s.of Lon- 
don. Their fame has 
spread to the four cor- 
ners of thé fashion 
world. We need only 
say that the Men’s Shop 
has the newest Bur- 
-berry Topcoats for Fall 
in most attractive 
weaves and shades— 
Styled for comfort and 
long service. Priced 
each 


£45: to $55: 
MEN'S SHOP 


Bay Street Section 


EATON'S - COLLEGE STREET 


e« -'*4 
Nugold Mining Plans 
To Start Underground 
Nugold Mining Corp. with proper- 
ties in Ontario and Nova Scotia has 
appointed Frank Williams, ME., as 
engineer in charge of the operations 
in Nova Scotia, on which Nugold is 
now concentrating. 
The Nova Scotia property was 


acquired by Nugold early this year , 


from the former Blockhouse Dome 
Syndicate for 50,000 shares, Nugold 
assuming the liabilities of Block- 
house Dome. 


At the present time, the mining 
plant with which the property is 
equipped is being augmented with 
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Walker Seeks 
Full Payment 
On Peoria Fire 


Hiram Walker & Sons, Inc., sub- 


new machinery, and officials of the ' sidiary of Hiram Walker-Gooderham 
company told The Post that actual | & Worts, Ltd., is understood to have 
mining operations should start’! completed salvage work in connec- 
within 60 days. Former operators | tion with No. 3 warehouse destroyed 
ct this old property have sunk two | by fire some weeks ago at Peoria, 
cnafts to depths of 200 and 110 ft. re-| Ill. This salvaging operation was a 


epectively. These are connected on necessary pre! 


the 100-ft. level. 


Meanwhile, the Ontario properties | recent fire. 


liminary to making a 
claim for loss suffered during the 
The insurance was 


of the company, at Tashota and at} spread over forty companies, it is 
Matchewan, are being kept in good} understood. 


standing, officials stated. 


“Facts for Partners” 


The dislocation following a business man’s 
death is frequently more disastrous finan- 
cially to his business than to his personal 
dependents. A healthy business may find its 
credit position changed and its good-will 
impaired almost over-night, unless protec- 
tion has been provided against this 
contingency. Great-West Life Partnership 
Insurance provides safety both for the 
business and the estate of the deceased 
partner. You will find much needed infor- 
mation on this subject in our booklet, “‘Facts 
for Partners.” Write to Head Office, or to 
our nearest Branch Office for a copy. 


, 
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mGREAT-WEST LIFE 


ASSURANCE COMPANY 


HEAD OFFICE...WINNIPEG.CANADA 
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Much has been made in recent 
weeks of an alleged dispute as to 
whether or not collapse occurred be- 
fore the fire started. If collapse 
took place first, some United States 
newspapers have suggested that in- 
surance companies could take ad- 
vantage Of the collapse clause found 


‘J in United States policies and 


Officers of the company are 
strong in the assertion that they 
expect to be covered for the entire 
loss. As the building in question 
was erected by one of the best 
known firm of contractors in the 
United States, it is believed that this 
firm w6uld enter the courts to con- 
test strongly any allegation that the 
building was not structurally ade- 
quate for its work. In other words, 
collapse did not occur first, it would 
follow. 

The company has not presented its 
claim yet and no insurance compa- 
nies have stated their attitude. As 
things stand, however, the company 
expects full payment. 


CENTRAL BANK 
SHARES SLUMP 
TO RECORD LOW 


(Continued from page 1) 
this reason, criticism can be made 
of any redemption price. 

Payment of a premium for the 
shares would mean the government 
would be taking back at a bonus 
the shares sold at $50 each in Sep- 
tember, 1934. It would be difficult 
to explain to many electors why this 
should be done, although pressure of 
investment opinion might result in 
such a premium payment. 

Moreover, the shares have fluctu- 
ated between $53 and $66% each 
and payment of $55 a share would 
leave ground for complaint by those 
who paid more than that for their 
stock. Payment of the maximum 
price of $66% for all the shares 
would give the electorate cause for 
dissatisfaction. 

There is no set redemption price 
for the shares. One daily newspaper 
reported last week that the call 
price is $52 a share. This is incor- 
rect, according to official informa- 


tion. 
Alternative Plans 
It is possible that an effort might 
, be made to have the shares bought 


paid $58 a share would have to 
establish that he did so in order to 
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party policies. It will be difficult 
enough, even under the present 
quasi-private ownership. It would 
be much more difficult under 100 per 
cent political ownership. 


f Bie Financial Post is no more 
able to say who the next prime 
minister of Canada will be than is 
any other paper or person. But even 
if The Post knew which party were 
going to win the election, it would 
feel rather incapable of guessing the 
name of the man who will-occupy 
the office of minister of finance. Yet 
that portfolio will be the key post 
in the cabinet. It makes a world of 
difference to every Canadian 
whether a good man or a weakling 
gets the job. ‘ ; 

Mr. Bennett has lost Mr. Rhodes— 
which is.a misfortune—but he is 
said to have a leading financial man 
up his sleeve for the position. Mr. 
King seems not to have either Col/ 
Ralston or Mr. Dunning available: 
But in the event of a Liberal victory 
he would probably make such an 
‘earnest effort to induce the latter 


observers give the North American 
advances another year or two to go 
before serious readjustment will be 
enforced. 


HEN one turns to the conti- 
nent of Europe, the outlook is 
obscure almost to the degree of 
pitch darkness. Mussolini must win 
in Ethiopia to prevent a collapse in 
his country. Yet his victory would be 
such a serious challenge to the pres- 
tige of other nations as to present 
the prospect of other conflicts not 
long to be deferred. Germany is 
still an economic enigma but no one 
can gainsay the menace to conti- 
nental stability that is presented by 
Nazi truculence. France continues. 
to spar for time, hoping for some 
natural solution of her financial 
crisis, as Laval attempts to com- 
promise between the workers and 
the rentier groups. But a Left wing 
revolution is one possibility and a 
Right wing dictatorship is an alter- 
native possibility. Neither is a very 
promising prospect for the rest of 
the world.. 3 
Thus, as we move steadily — if 
slowly — ahead in business and as 
security prices improve on this con- 
tinent, there is need for restrained 
enthusiasm, All is not yet well with 
the»world.‘Economic unsettlement— 
against which no single nation can 
insulate itself—promises to persist 
for a long time yet. 


Past First Recovery Stage 
Signs of Reaction Apparent 


The first phase of recovery has 
passed and has been followed by re- 
action in some countries, according 
to the Business Barometer of the 
ee of British nee. Al- 
though not venturing on a forecast 
of world conditions, the Barometer 
states that business in the United 
Kingdom appears to be assured un- 
til the year end, at least. 

In a forecast for the third 
quarter of 1935, the journal says: 

“The world situation has become 
so confused that it is impossible to 
rely upon the traditional indices for 
a forecast of trend. 

“Taking the world as a whole, it 
is becoming increasingly clear that 
the present year has witnessed the 
culmination of the first phase of the 
recovery movement. This has been 
followed by a reaction which has af- 


C. N. E. Space * 
Taken Larger 
Than in 1934 


It takes $1 million to put over the 
Canadian National Exhibition, Last 
year despite the bad weather, the 
Ontario Government deféction and 
its refusal to utilize the Ontario 
Government building—now known 
as the National Industries ane 


fected the different countries 
in varying degrees. The U.S.A. and 
the Gold Bloc countries are the areas 
in which it has been most noticeable, 
The United Kingdom, on the other 
hand, apart from the incidental ef- 
fects of price and currency disturb- 
ance, has managed not only to main- 
tain an even keel, but actually to 
make substantial headway; though 
so far as our external trade is con- 
cerned it may perhaps be too early 
for a final decision. Home trade, 
however, has been immune from its 
effects and may even be said in- 
directly actually to have benefitted, 
as witnessed, for example, by the 
metallurgical and allied industries. 

“The maintenance of our present 
level of domestic activity, apart from 
the usual seasonal movement, ap- 
pears to be assured until the end of 
the year.” 


of Montreal Light, Heat & Power 
Consolidated, and of Montreal Island 
Power Co, 


Russian Timber Price 


Protested by Canada 

The charge that Russian timber is 

being dumped in the United King- 
dom will be in ted by the 
Canadian High oner, Hon. 
G. Howard Ferguson. Canadians 
claim that Timber Distributors, Ltd., 


British Government agreed.to take 
steps to prevent loss of trade to Can- 
ada through price-cutting. ; 


HEARST MOVE 
ON 1936 PAPER 
CIRCUMVENTED 


(Continued from page 1) 


time last year. 
The majority of the American 
publishers have recognized for some 
time that an adjustment would have 


| strike was unsuccessful 


* 


am 


ditions on the Great Lakes and St. 
Lawrence are more normal, it is un- 
likely that the bondholders commit- 
tee will recommend the carrying 
out of a financial redrganization. 


Strike Effort Abortive 


During the past week consider- 
able attention has been directed to 
the affairs of Canada Steamship 
Lines and other operators on the 
Great Lakes by an abortive attempt 
of the National Seamen's Associa- 
tion to call a general lake shipping 
strike, Beyond the tying up of a 
few boats for a matter of hours, the 


The purpose of the strike was to 
seek a general increase in wages. 
Even before the operators were con- 
sulted the association called the 
men out on strike. It was expected 
that 3,000 members would respond, 
but actually only a small fraction 
of that number obeyed the call. 


Not Well Organized 


The Seamen’s Association is un- 
derstood to be largely a one-man 
affair. Its finances do not permit a 
wage dispute with the operators and 
the weakness of its organization is 
shown by the manner in which the 
“strike” fell down. There is said to 
be considerable dissension among 
the members as to the er in 
which the association’s policies have 
been conceived and handled. 

Ship operators do not anticipate 
that there will be any further 
trouble as the companies concerned 
are not in a position to make con- 
cessions, while, on the other hand, 
the men themselves have neither 
the finances nor inclination to 
carry out a protracted strike. 


required length. The 
sizes. In rich shades 
The hard wearing 


valities of 
broadloom carpet and rugs make them ideal for offices. 
board-rooms, etc. Ask for color samples and estimates. 


Broadloom Carpet—9' width—square yard 
Rugs—Sizes 6'9 x 9’ to 9’ x 12'—each 45° to 79% 
Fourth Floor 


SIMPSON 


~ SUPREMA 


BROADLOOM 
CARPETS and RUGS 


The fine wool broadloom car 
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“CAVING MONEY FOR US 


|}. different ways 
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FPOR « third of a contury Multigraph has been a> 
money-saver ... and a money-maker . . . for 
thousands of large and small businesses. But now, 
with new business conditions, shorter hours, higher wages, 
rising costs . . « Multigraph is more profitable to users than‘ 
ever before! 
‘Your own employees operate Multigraph . . . in the privacy 


of your own offices. With it you can print, at big savings, your 


own letterheads and envelopes . : . bills and statements. . . 
order blanks . . . factory and office forms of all kinds. You can 
produce your own sales letters and direct mail material . . . print 
and imprint cartons, tags, labels, blotters, dealer literature. 

In addition to substantial savings in actual production costs, 
Multigraph saves you money in many other ways. You print 


eet what you need when you need it . . . in the quantities you desire: 


No delay . . . no overstocking of forms . . . no loss due to 
obsolescence of forms . . . no waste of valuable storage space. 
Can you afford to overlook the profit possibilities of Multi- 


‘| graph in your business? A representative, thoroughly trained in 


Ee 


lopments may 
n 


> 


one 
learned, the 
less 


multiple typewriting and office printing, will be glad to discuss 
them with you. There is one frequently in your vicinity. He 
will also tell you about the new MULTILITH process of simpli- 
fied office lithography. Consult your phone book, or write to 


Addressagraph - Multigraph 


OF CANADA LIMITEDO- 
HEAD OPFICE AND FACTORY 
30 FRONT STREET WEST 


TORONTO 
BRANCHES: 


TORONTO © MONTREAL * HAMILTON « 
WINNIPEG ©. VANCOUVER ¢ OTTAWA © 


MALIPAX 
Quasic 


Model 66 Multigraph 
® 


MULTIGRAPH HANDLES 
ALL THESE JOBS 
1, Printing Office and Factory — 
2. baleene (Papenler Letters an 


3. Printing Price’ Lista and Quotations. 
4. Producing’ Direct’ Mail Advertising. 
8. Printing Lettetheads and Envelopes. 


8. Printing House Organs. aul 
%. Producing Complete Person 


16. Printing Cartons and Cellophane 
11. Printing Instruction and Parts 
Booklets. : 


12, Producing Display and Price Cards. 
13, Printing Gummed Stickers and 
Labels. ' 


14. Producing Catalog Pages. 
& 


THERE ARE MORE THAN 55 MODELS 

IN THE MULTIGRAPH LINE, INCLUDING 

GPFICE FOLDING MACHINES AND OFFICE 
TYPESETTING MACHINES 
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the United Kingdom is a 
world wide 

There are farms and b 
Europe as well as four 
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their capitalization are # 
follows: 


Maeser Fur Farm Inc., Hack : 
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SRAPH HANDLES 
THESE JOBS 


MOfice and Factory Forms. 
ing Circular Letters 


Price Lists and Quotations. 
Direct Mail Advertising. 
tterheads and Envelopes. 

¢ Booklets, Folders, Inserts. 
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Cartons and (Cellophane 

Instruction and Parts 


: Display and Price Cards. 
Gummed Stickers and 
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"$1,900 Per Pair Asked of British Investors 
_ Pairs H estors 
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i money ° ing ma- 
ape in this case is the ranched 
gilver fox. 

In recent years the breeding af 

this animal in captivity, first started 
well before the war in Prince 


home of the industry. 
World-wide 


with the industry in general and the 
Mascot Organization in’ particular, 
This, according to-the publicity ap- 
parently being’ percolated through 
the United Kingdom is a company 
with world wide ramifications. 
There are farms and branches in 
Europe as well as four in United 
States, one in Prince Edward Island 
and one in South America. 
North American “affiliations with 
their capitalization are stated as 
follows: 


Maeser Fur Farm Inc., Hacken- 
sack, Minn., U.S.A. ...¢s..002 = 

International Fur Farms Inc., 
Aberdeen, S. Dakota, U.S.A... 

Western International Fur Farm 
Inc., Casper, 

Pacific International Fur ¥ 
Seattle, Wash., U.S.A. ....... 

Maeser Fur Farms Ltd., 
merside, P.E.1., Canada 


Sell Pairs Not Stock 


Briefly the Mascot Fox, as the 
organization is called in Great 
Britain, proposes selling investors 
pairg or half pairs of foxes rather 
than stock. These, however, are not 
usually taken away by the custom- 
ers to be used as pets or live muffs, 
but are supposed to be left on any 
of the Mascot farms where they are 
put to work propagating their spe- 
cies for the glory of fashionably- 
dressed women and the profit of 
Mascot investors. Less five per cent 
for cash in 30 days, $2,000 buys a 
pair of these Mascot foxes. There 
are some incidental expenses. Board 
for instance is figured at the rate of 
$75 per fox per year. 

The reason for this unusual but 
not unique departure from orthodox 
finance is explained in fhe little 
booklet which accompanies purchase 
agreemenis now being mailed to 


Capital 
$500,000 


to bank credit, or to the emission of 
shares for the means toward its de- 
velopment,” it is stated, but appar- 


expertsawho are thoroughly versed 
in the trade.- | 

“In the. latter. case (sale of 

. stock) there is again the danger 
of outsiders acquiring influence 
detrimental to an undertaking to 
the extent that a profit-making 
policy is adopted, which generally 
overrules the requirements essen- 
tial to breeding. Besides this, 
breeding institutions, which to 
those not conversant with the 
_trades are very difficult to under- 
stand, should not be subject to 

stock exchange fluctuations.” 

‘And so Mascot decided that “par- 
ticipation in the form of acquisition 
of foxes for breeding purposes is, in 


“Expenditure 


Probable Receipts and Expenditures 


The original capital outlay is 
given as $1,900. This gives the in- 
vestor one pair of foxes which pro- 
ceed to turn out what Mascot terms 
“cubs” 

The accompanying table is pub- 
lished by Mascot under the heading 
of “Example of the probable re- 
ceipts from the purchase of one pair 
of Mascot Silver Foxes in U.S.A. 
dollars”: 2 


Receipts 


_1 Breeding fox gold net ..+0 


1 Breeding fox sold net ..... 
1 pelt at 
Less 10% 


fees 6 foxes ‘ 
Boarding 1 fox for pelting.. 
“$296.11 
(Stock 4 foxes—Increase 4 cubs) 
4 foxes 


.00 8 pelts at $200 
on Lene to 


fees 8 foxes < 
Boarding 3 foxes for pelting 45.00 
$422.48 

(Stock 5 foxes—Increase 5 cubs 
5 foxes $375.00 
Scoring Sees 19 foxe 35.00 
xes . 

Boarding 3 foxes for pelting 45. 
$516.85 

4Stock 6 foxes—Increase 6 cubs 
Boarding 6 foxes $255.00 


Total expenditure $1,936.18 


6 pelts at $200 . 
Less 8% commission 


1 Breeding fox sold net ..... 
3 t etereeee eeeeee 
ae common eevccces “ wer 


$1,092 


eeeeee $1,200 Jesse 
sereee oF 
—— $1,104 
ceo oe 


di Total 
*Percentage of net receipts on capital investment. 


PROVED SINCE 1854 


THE BARRET 
Lim! 


MONTREAL 
/ 


BONDED FOR TWO DECADES 


Caen conditions, however severe, find in 
4 the Barrett Specification Roof a stalwart bar- 
rier. Rain, snow, wind, blazing heat and sub-zero 
cold meet the same, never-failing resistance 
throughout the years . .. decades, 

Of the many factors essential to satisfactory roof 
performance, the two most important are (1) 
proper selection of materials; (2) the employ- 
ment of skilled workmanship in their application. 


The first is entirely a matter of specification. The 
experience of building owners and architects . . . 


authenticated records . 


- » have proved that no 


finer built-up roofing materials can be specified 
than Barrett Pitch and Felt, with gravel or slag 


fire-resisting surfacings. 


Barrett Specification Roofs provide the means to 
meet the second ‘factor. They are applied only 
by Barrett Approved Roofers, the selection of 


whom is based upon 


experience, ability and 


integrity. Barrett Approved Roofers everywhere 


are dependable and invariably leaders in their 
munities. 


As the work of Barrett Approved Roofers is exe- 
cuted under the direct supervision and with the 
co-operation of technically experienced Barrett 
inspectors, the purchaser of a Barrett Specifica- 
tion Roof is assured a degree of satisfactory Roof 
performance far beyond that prescribed in the 
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between the 
price for live foxes and that far 
pelts is calculated on a sound basis, 
the price of the latter amounting 
on an average hitherto to about 
one-fifth of the former. The price 
of a pair of foxes is adjusted 
according to the condition of 
supply and demand. far 


to dispose of at the concern’s fixed 
prices.” 
Some years ago an epidemic of 
muskrat selling broke out in Central 
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holders with income above $3,000 
and non-householders with income 


ah 


Quebec city executive committee 
has approved.a five-year debenture 
issue of $500,000 carrying a 3% per 
cent A 
per cent is to be offered to sellers 
of the loan. The committee has 
approved arrangements for a four 
per cent rate on a loan of $500,000 
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effect of lifting from B. 

municipalities the burdens thrown 
back upon them in the depression 
when thé provincial government 
reduced grants and gave back social 


Education, Dr. L. J. Simpson, that 
his proviice would relieve munici- 


effective from May 1, 1935. 
* = * 


La Tuque, Que., has been author- 
ized to redeem bonds which matur- 
on or prior to Aug. 1, 1035. 
Quebec Municipal Commission ad- 
vises that they will be paid at 
Banque Canadienne Nationale. 
* s * 


Ste. Anne, Chicoutimi County, 
Que., has been authorized to pay 
coupons and to meet interest on 
matured but unpaid debentures. 
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Piggly-Wiggly Dividend 
Draws from Surplus 


Payment of the $3.50 a share on 
July 15, semi-annual dividend on the 


seven = cent preferred stock of| from the 
‘Piggly- 


It takes expert guidance to settle cn estote 
or administer a trest under wil, = b 

Long experience in trust work enables this - 
trust institution to oct as yeur executor ond 
trustee economically and effictently—for the 
maximem protection of your family. 


| Crown Trust 
moms GOMPANy “eexzs 


SEN ARE Pl tee ge sina a il a aie ea os el teenalsthen 


wage, 


MONTREAL 


iggly (Canadian) Ltd., was| last year, according to 


‘made by drawing on surplus, it is} leased by the 


stated officially. Severe competition | gration and C 


in western Canada where this retail 


‘the com 


ferred dividend in the fiscal year 
which ended June 30. 


Annual statement for the recently- 
closed fiscal year will be available 
shortly.- Last. year’s statement 
showed net profit of $81,359 avail- 
able for dividends on the $834,500 of 
preferred stock. Surplus was $191,- 
611 at June 30, 1934. The working 
capital was $203,561, but current as- 
sets were only about 1.5 times cur- 
rent liabilities. 


~~ 


an Advantage in 


every Pontiac foatisee 


SP BRE © extra value for you in cacti-of Pontinte 

many features. ForGeneral Motors has engineered 
into this car only advancements which definitely add 
to appearance, performance, riding ability, and safety. 
Constantly improved, Pontiac is built around an engine 
with an established reputation for reliability, economy 
and long life. ‘The advantages of this policy will be 
demonstrated when you drive the 1935 model. This we 
invite you to do, knowing that the experience not only 
will save you money, but guide you to the most gratify- 
ing motor car investment you ever knew ««s particularly 
in view of today’s liberal trade-in terms plus the low- 
rate financing of GMAC. 
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feature this exclasive 
method of body-building. 


“Rolle” you over bumpe 


without jarring or “necke 
enap”. Available on 
Straight Eight and De 
Luxe Six models. 


Enables you to shift silent 
ly, easily throughout the 
entire gear range; simplice — 
fies control under al, 


Individual weather condi«e 


tioning for you and yout 


passengers. Ends drafta, — 


“muggy” interiors and 
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DENIES CHARGES 
COSTS TOO HIGH 
Report to City on Fare 


Agreement Gets 
Criticisms 


peat 
Baty 
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i] C.N.R. Refunding 
said 


-, the company an annual return of 8.79 


cent on its legitimate investment 
if the company followed normal 
economical methods of operation. 


compares with 1.75 


vors 
Mr. Smith believes the present 
t with the company should 
be revised. To make sure that the 
company did not charge more than 
the actual cost of service, plus a rea- 


assets upon which the com 
maximum net income would 


Mr. Smith opposed the suggestion 
that such matters should be regulat- 
ed by the province, and similarly he 
rejected the present practice of 
agreements ween city and com- 
pany. He reported to the city that 
the financial position of B.C. Elec- 

was very strong, but that the 
ratio,” which is the cost 


he would allow not more 
than’65 per cent. 
wages to motormen and conductors 
“were about 15 per cent too high. 
Mr, Adams, spokesman for the B.C, 
Electric, picked many defects in 
Smith report, and charged that many 


He claimed that |.Adams 


Plan Proceeds 


the railway company, 
ons of bonds, of which $35 


Allowing for the premium neces- 
sary on four out of the five callable 
bonds, authorities expect that the re- 
funding can be done on a cost basis 

about 3% per cent basis, which 
ould result in an annual interest 
of about $7.1 millions compared 
with $9.2 millions as estimated at the 
the enabling legislation was 


text- on 2S 


wide variations between high and 


the| low figures Smith had adopted a 
series of 


arbitrary standards. 


Northwestern Power 
Plan Meets Approval 


From Our Own Correspondent 


MONTREAL. — Northwestern 
Power Co. bondholders voted 


unanimously in favor of the Winni-/| of 


peg Electric Co. plan of reorganiza- 
tion at a special meeting’ held in 
Montreal this week. Representatives 
of certain English bondholders, who 
had formerly expressed disapproval 
of certain points and favored an ad- 

Manitoba 


“Sournment to see what 


Power bondholders would do, threw 


western Power will receive $1 in 
cash for = $5 of principal amount 
Ss. \ f 

Part of Larger Scheme 

The réorganization of North- 
western is part of the larger scheme 
to bring about a financiel reorgan- 
ization of Winnipeg Electric Co. and 
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quired ownership in 1922. Since that 
time the probable cost to the coun- 
try has been over $20 millions. 


Dominion Deficit 


Improyed Position Current 
Budget May Not 
Last 


Dominion government budget ex- 
e first four months of 

the 1935 fiscal year indicates a 
trend toward a higher deficit. Early 


.| income tax receipts have given = 


appearance of a 
been in 


In the four months ended July 31, 
the government accounts show an 
improvement of $10 millions over 


penditure $2.1 millions above 

figures, In June and July, however, 
the ent over last year 
lessened, At the end of June, the 
net improvement in revenue and ex- 


millions. 
Outlook for Year 
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69,515 

27,200 

19,014 18,158 

earnings 841,139 812,157 
Suro cas efter charges 28221 216,191 
The above figures converted from £& 
sterling at the rate of 94,86-2/3 to the £1. 
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Loan Data Shows Deficit 
for 193435 Was 
$116,132,819 


In connection with the offering 
this week of $76 millions of 10-year 
2% per cent bonds of the Dominion 
government at 97% in New York, 
the official deficit for the year ended 

3 disclosed for the 


first ; 

While the estimate of the March 
budget address was for a total d 
ficit, including C.N.R., of $117.7 mil- 
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tributed among 


the 
higher number of vctes, as indicated 


by the voters’ choices. 

The.result is that the ultimate 
winner may turn out to be a candi- 
date who had less first choice votes 
than one of his opponents who might 


1 have had more on the first count. 


None of the other parties opposed 

party will give 
social credit candidates their sec- 
ond choice votes, This means that 


: votes 
the case may be to U.F.A., Conserv- 
ative of Liberal candidates. 


y | Year. 
of | Winnipeg and Vancouver. 


Improvement or deterioration of| In 
the budget position for the remain-/| ly 


der of the year, which ends March 


31, 1936, depends largely on business} pe 


conditions. Changes in taxation ap- 
pear to have been given nearly full 


the| Weight in the first four months. The 


in their let with the majority and/ unab 


voted for the plan. 
Under the reorganization scheme 


amount of series “B” general mort- 
bonds, t class “A” shares 

of contingent cer- 

$1,000 principal 


- amount of bonds held. 
Holders of scrip certificates, ine 


- | chief hope 


@ meeting last week, 
quorum was not present, 
was adjourned. Meet- 
Electric and other 

be held. 


in earnings reported by individual 
corporations and the steady upward 
movement of basic business indices 
during the past year reveal both the 
soundness and the extent of Canada’s 


business ig upward and must inspire 
confidence in the securities of basically 
sound industrial and utility companies. 


NESBITT, THOMSON 


=> 355 St. James Street West, Montreal 


eae to this is the gold a 
Ww. disappeared as a source 
revenue. Thus, there is little like- 
lihood of present tax rates alone 
causing increases in revenue. A 
greater volume of business from 
revenue would arise is 
of reduction of the deficit 
from last year’s $116.1 millions. 
It is noteworthy that in July ordin- 


ary revenue was slightly below that 
month. ‘tower reve | 2 
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enues are coming in from customs 
duty duties 
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The C.N.R. deficit, calcu- 

after inclusion of the govern- 

6 direct railway debt under 
ordinary. expendi , was down 
$10.5 millions from 1933-34. 


the| Budget figures and net debt were 
as follows: 


3 1934 
304,443,729 71,881,850 
54,081,031 52,210,450 
409,270 


"961,873,000 ” 334,471,270 


BRITISH AMERICAN 


J. R. Moffat, former manager of 


the co: deficit figure | the 
was $133,497,313 and in 1932-33, was 
penditure over 1934 had been $11.6 | $220,634,655 
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BANK NOTE COMPANY 
LIMITED 


THE OLD CANADIAN COMPANY 


Contractors to Canadian Banking. 


CHARLES G. COWAN 
Vieo-Pres. & Man. Dir. 


811 Piece ¢’Armes 


HEAD OFFICE 
262 Wellington 
ee 1110 Bank. 


@. HAROLD BURLAND 
_ See.-Treas. 
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careful attention, 


Wood, Gundy & Company 


Ottawa 


Toronto 
Hamilton 


36 King Street West 
Montreal t , 


Che Gyroscope 


EXPERIENCE is the gyroscope 
which steadies business, helps 
hold, it on a true course. The 
experience which this Bank has 
gained throughout its century of 
existence is available to those 
seeking a banking connection. 
s 


World-wide facilities in every 
a 


 fThe BANK of 
NOVA SCOTIA 


OVER A CENTURY OF BANKING SERVICE 


400 MILES 
A DAY! | KNOW 
TIRES 


" “Nobody can tell me any- 
thing about tires. I roll up 
the miles on’em, Some kinds 

~ go on the wheels and off again 


day on your trucks you'd learn 
plenty. My boss did that... 


and, well, you can see for your- 
self what tires.I ride on.” 
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| percent, 10-year bonds we 


premium above t 


of investment 

f eigenen issue 

them as m as two point 

were fractional. Crop 

than expected, contri 

dhe ise. Alberta bonds } 

Jargest gains on news that th¢ 

gredit” campaign might be | 
cessful in the provincia! 


fog of 97% immediat@ 
Diversion 
into western 


ginion’s US. loan showed 
Joans to the four western pm 
at June 30 as follows: 


Dominion Leans te Provin 
At June 30, 1935 ‘ 


Among corporation bon 
faulted newsprint liens enjoyiE 
nounced strength. This ws 
ently based on news that 
effort# to contract 1936 ton 

low prices had {f 
least temporarily. Abitibi 
instance, jumped five points 
of 338% and Price Bros. 6's 
six points to 90 bid. Other 
ation bonds were firm but ij 

New financing included 
issue of $20 millions of D 
treasury bills to complete r 
ing of the $50,000,000 of noel 

Aug. 1. Nova Se 
turned for bids on bonds tc 
a sterling issue on which bi¢ 
ing money, as cheaply as 


' cent were declined in May 


« , Little Real Borrowi 

Tt is noteworthy that mo 
pilations of new financing 
ada are misleading in emp 
the increased total over pas 
Only new borrowings are t 
governments. Most present 
ing is simply refunding at 
rates. : 

Trend of the gilt-edged bom 
ket is shown by The Financi 
index as follows: 


Average Yiel4 and Price for 
Righ Grade Canadian Be 


Yield 
Aug. 13 3.463 
Aug. 12 3.454 
Aug. 10 3.450 
Aug. 9 3.459 
Aug. 8 3.474 
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Bond Sales 


Brantford 

4 of Brantford has sold $1 
of 3% per cent 10-year serialg® 
tures to the Bank of Mon 
98.58, a cost basis to the cit 
per cent. Bids were as foll¢ 
Bank of Montreal 
Dominion Securities Corp. ..... 


A. BE. Ames & Co. é 
Griffis, Fairclough & Norsworth 


Three Rivers 
City of Three Rivers, Q 
sold $139,300 .of 40-year se 
cent debentures to L. G 
& Co. at 96.28, the only 
this issue, a cost basis to the 
about 4.28 per cent. The sa 
made the orly bid, of 99.03; 
year 4%’s. Alternative bic 
also asked for 15-year iss 
were received as follows: 
Bids for 15-yr. Bonds 


L. G. Beaubien & Co.... 973 
Wood, Guaty & Co.; A. E. 


Francais; Nes- 
omson & Co. J. 
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‘Alberta, Westerns . and 
Newsprint Bonds Rise — 
on Good News’ — 


Quick success of the 


Dominion’s | 
Josn of $76 millions in New York 
effect 


ad a temporarily Srming 
miit-edged bond in Canada in 
the week ended 13. The 2% 
per cent, 10-year bonds went to a 
fractional premium above the offer- 
ing price of 97% immediately 
wing the sale. ; 
Diversion of investment 
into western provincial 
them as much as two 
gains were fractional. 
better 
the rise. 
largest gains on news 
credit” campaign migh 
cessful in the provincial 
than has been feared for 
months. Prospectus for the 
minion’s U.S. loan showed federal 
Joans to the four western provinces 
at June 30 as follows: 


present low had 
least temporarily. Abitibi 5's, 
instance, jum five points to a bid 
of 33% and ce Bros. 6’s gained 
six points to 90 bid, Other corpor- 
ation bonds were firm but inactive. 
New financing included another 
issue of $20 millions of Dominion 
treasury bills to complete refinanc- 
ing of the $50,000,000 of notes which 
matured Aug. 1. Nova Scotia 
turned for bids on bonds to refund 
a sterling issue on which bids offer- 
ing money, as cheaply as 3.31 per 
cent were declined in May. 


Little Real Borrowing 

It is noteworthy that most. com- 
pilations of new financing in Can- 
ada are misleading in emphasizing 
the increased total over past years. 
Only new borrowings are those of 
governments. Most present borrow- 
ing is simply refunding at reduced 
rates. 

Trend of the gilt-edged bond mar- 
ket is shown by The Financial Post’s 
index as follows: 

Average Yield and Price for Seven 

High Grade Canadien Bonds 
Yield Price 
1934 % 
Aug. 13 3.785 110.68 
Aug. 11 3.785 110.65 
Aug. 10 3.785 110.66 
Aug. 9 3.788 110.66 
Aug. 8 3.790 110.62 
Aug. 7 3.701 110.62 
Aug. 6 3.789 110.66 
13.06 July 31 3.811 
114.97 Year's 3.373 
112.10 Range 4.17 


Bond Sales 
—————llL_—_—g === 
Brantford 

City of Brantford has sold $155,000 
of 3% per cent 10-year serial deben- 
tures to the Bank of Montreal] at 
98.58, a cost basis to the city of 3.81 
per cent. Bids were as follows: 
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earned more easily under the 
set-up. It is expected to be approved. 


paid soon on Distill 
common. A: rate of §2 annually is 


imminent, however, and is appar- 
ently using its funds to expand U.S. 
stocks of spirits. r 


Confident in Stocks 
PTIMISM predominates in a 


Block’ Bchange 


bought during the present quiet 
market and held for major ad- 


vances.” 
.* 


International 
LL.of the common shares of In- 
ternational Hydro Electric Sys- 
tem are jointly owned by Inter- 
natiorial Paper Co. and International 
Paper & Power Co. According to data 
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Canadian Inter. Paper 
ANADIAN International Paper 
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about the functions of the 
Trust Co. of Windsor, the city’s fis- 
cal agent, and the bondholders’ pro- 
ee ee ma bt sb 
Trust Co. represen e interests 
_ aiee a of Windsor, 
e ve ees repre- 
sent all bondholders, who are credi- 
tors of the municipalities. 
While both will collect, exchange 


will endeavor to arrange 

the satisfaction of both the city and 

of bondholder groups. Ontario gov- 

ernment authorities must put the 
financial 


ted | final seal of approval on 


arrangements of the merger. ‘In dis- 
cussing details with the city’s fiscal 
agent, the finance commission and 
with government nee the 


bondholders’ interests. 


.|Canada Cement , 
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MONTREAL.—Operations of Can- 
ada Cement Co. for the first eight 
are 
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earness 
of Cheapness 


—a message to financial 
and investment executives 


(CC HEAPNESS is not the basis of saving —it 

leads, inevitably, to waste and inefficiencies 

which result in costly errors. Far more impor- 

tant than Cheapness is Value. While the original 

cost of sound values may seem more, the ulti- 

sacl a dniianet eolandala mate cost is less as dependability, quality and 
Light, Heat & Power Consol. service are secured, 


Value is true economy—Cheapness, in itself, is 
false economy. : 
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GURASHT InvORWATION CARD 


Increase Your Value to Your Clients 


Today, investors are seeking Value in investment securities. Now, however, more than ever 
before, complete and reliable facts are demanded before commitments are made. 


In your interests as well as your clients you-cannot afford to have anything but the best 
investment and statistical information on which to base your recommendations. The 
Financial Post Corporation Service gives you this essential information. Moreover, it is 
recognized as the outstanding value as a source of complete and reliable investment infor- 
mation on.Canadian companies. 


What the Service Gives You 


The Financial Post Corporation Service gives you detailed analyses and a news service on 
Canadian companies in which there is a public investment interest — industrials, public 
utilities, mines, oils, banks, trust and loan companies, life insurance companies, investment - 
trusts, real estate companies, etc, 


All the analyses are in card form and there are, at the most, two cards on any company. 

Be is As an. easy and convenient reference the service is unequalled. The main card, revised 

or «lper cent mating tn series from June yearly upon publication of the oe annual outt thoroughly covers the —_ you 

trom June 1, 1938 to June 1, 1046. 1. Pre- and your clients are constantly seeking when investigating a company. Some of the facts 

pate. 25, County of Leke St. John Esst, given are: 

1008, redeemable serially from Jan. 1, 199 
Hudon, sec.-treas. 


oe. 1, _— 3S : 708,000 
p.m. Ang. ‘ova Scotia—$3, » 
cent, 15-year, 


1935 EARNINGS |tifiue si tstraas Zex|*™ 
"SHOW INCREASE : 


Dividends on Preferred Provisions of each stock issue 
and Common Are Well Names of underwriters 


commee ! as . Subsidiaries 
Neon Products of Western Canada $32 7s 64. 
earned $53,698 in the year ended 


earnings re- 
port since the year ended April 30, 
1931, when $86,819 was shown. In 
the interval net earnings have been 
low but have been recovering for 


Significant Investors’ Index Numbers 


per cent debentures to L. G. Beau-| row 

bien & Co. at 96.28, the only bid for 

this issue, a cost basis to the city of er os its 

about 4.28 per cent. The same firm "1700118 

made the only bid, of 99.03 for 40- . 11.1 

year 4%’s. Alternative bids were 1219 108 

also asked for 15-year issues and 

were received as follows: 
Bids for 15-yr. Bonds e ilé¢ 584 2083 1104 144.0 45.7 , 

4 badly Bey HAA. 30, arnount to over $20 @ share. 


- 
L. G. Beaubien & Co. ... 97.52 
s Montreal Avereges " 
40 Util. 20 Indus, 30 Comb’d Bond Tenders 
7 p.m., Au - 19, Presto , 4 
cent’ 20. ent debentures ied hay 
1, 1935, for school purposes. G. Heise, 
clerk and trea: 
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Production and development of mines 
Analyses of mining costs 

Security of each bond issue 

Dividend record ! 

Stock market record 

Seven years’ earnings 

Seven years’ balance sheets 


The company’s business 
History of its operations 
Officers and directors 
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The news cards give FS a news service which keeps these points up-to-the-minute and 
supplies additional information such as, monthly. and quarterly earnings, production 
reports, progress reports, changes in dividend rates, and all other announcements covering 
current operations. Used together, the two cards form a means of investigating and con- 
stantly keeping in touch with the position of a company. 
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Bathurst’s Profits 
Record Increase 
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Fill in the coupon and mail it today. 


The Financial Post Corporation Service 
481 University Ave., Toronto 1010 St.'Catherine Street West, Montreal 
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end adjust- . 
ments. ‘The extent of the im- _ The Financial Post Corporation Service, | | . 
provement in the company’s 481 University Ave., Toronto. Can bvadsiccdcsddguedivetsve cage 


Please send mie further particulars on The Financial Post Corporation Service and sample | 


28 


S* wowetss 
j 


EEEEEESRERGRES GREE 


BSRESERESS 


a ee 


4 
L 


$2 
a 
Eg 
ae 
g 


et2ty 
ut 
: 
& 


‘ card COOP SO HSE HEH HHS EH ETE HEH SESE eS eHEEES 


g 


company. 


Weekly Record of Financi 


a 
! 


Name SESHHSSSHSHSHHSEHSSH ESE SOSEEEEETEHEEES Seeeeeeeeeeaeeseseeeeeeeeeeeeeeseeeeceeeeeee 


RE 
it 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION 
, Sold Sold tb ~~ 
Dominion Securities Cérp. eeereeseveverere 
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TheFinancial Post) tease we 


Lesquare, 
‘Tue Fovancrat Post Busivess Year Boox, YEARLY, 


$2. 
Tue Fovanciat Post Survey or Corporate Secuni- 
Tres, YEARLY, $2. 


Tus Financia, Post Survey or Mines, YEAaRty,| 


$2. 
Tue Fovanctat Post Recorp or Prospectuses, HALr 
Yearty, $7 per volume. . 
FaovanctaL Post Corporation Service, $20 
oe Special prices for selected part 
Dimecrory or CANADIAN Dimectors AND OFFICIALS, 
- Yearty, $10. 


TORONTO, AUGUST. 17, 1935 


PAYING MILLIONS FOR JUNK 


ECENTLY we pointed out that six private 
railways taken over by the Canadian 
National Railways in 1929 and in which $18 mil- 
lions of public money was invested, have never 
eartied so muchves a single dollar of operating 
profits in any one year since. 
.The Ottawa Journal makes this curious com- 
ment on our editorial: 


“But would these lines pay under private 
ownership? The answer is that when they 
were under private ownership they did not 
pay. That indeed is why they were sold.” 


Whether or not these railways paid under 
private ownership we do not know. They could 
not have been very profitable and may well have 
been losing money. But if this was the case why 
was it necessary for the people of Canada to pay 
$18 millions to buy them? Railways that are 
losing money consistently year in and year out 
are of little actual value. 

That owners of losing enterprises are always 
glad of an opportunity to unload them on the 
public treasury is no new discovery. A large 
portion of our public debt has been piled up in 
just that manner. But such raids on the treasury 
are.a comment neither on public ownership nor 
on private ownership but rather upon politics at 
its worst. Ory 

The British Columbia goyernment took .over 
the Pacific Great Eastern Railway when it got 
into financial diffictity. The Dominion govern- 
ment took over the Grand Trunk and the Cana- 
dian Northern lines. The Ontario government 
took. over the Abitibi Canyon Power develop- 
ment. Cities everywhere have paid big prices 
for bankrupt street car lines. Usually the price 
that has been paid hassbeen exorbitant. Some- 
times the government concerned could not avoid 
it because it had previously involved itself in the 
guarantee of bond issues. Often there have been 
illicit connections between promoters and poli- 
ticians that would have been bared in the event 
of failure. Time after time in Canada great pri- 
vate enterprises have been promoted through the 
co-operation of promoters and politicians and 
always in the secure knawledge that, after the 
promotion and financing profits had been taken 
out, if the enterprise were a failure it could still 
be dumped on to some government at a further 
protit. 

Papers like the Ottawa Journal that promote 
the idea of public ownership of such utilities are 
usually too eager and impatient to get them 

. under public control. The result is that the goy- 
ernments pay through the nose for junk. © ~ 

If a government figures that it has to take 
over some collapsed development, it. ought at 
least to pay no more than a sheriff's sale price 
and not invest millions in scrap hoping that the 
magic touch of political control will make profits 

~ to flower where they had not been produced 
before. There is no such magic touch in opera- 
tion by the politicians. ; 


PENNY WISE 

ieee in early 1935 tourist’ traffic in 

British Columbia is partially blamed on the 

* “deplorable state” of the interior roads of that 

province. Ineffective appropriations have been 

widely scat in the past, it is claimed, with 

a political rather than’ a highway end in view. 

Unless prompt measures are taken, the same 

danger faces Ontario, whose stake in the Can- 

adian tourist business runs into many shillions 
of dollars. 

Plenty of money has been spent recentiy in 
opening up vacation territory, particularly in the 
central and northern areas. Many gravel high- 
ways. have been built as relief measures. Tour- 

- ists are here now to use them. Ontario’s own 


gasoline, are also ready and anxious to use them. 
' But in the last few months many of these new 
gravel roads have been allowed to lapse into 
abominable condition. Whereas last autumn 
they were safe and comfortable at speeds con- 
. siderably in excess of the legal’35 miles per hour, 
. this summer they punish car and passengers at 
anything above ten. In not a few cases inexpen- 
and from a safety standpoint alone, vitally 
dust treatrnent was delayed until after 
flow of summer traffic in early July. 


MacKay, is said to be that the said personnel “is 
not a matter of public interest.” 
Protests the\ Herald: 


“The people have every right to know the 
identity, and therefore the calibre, of his 
lieutenants in this city and province. A politi- 
cal. cause be judged fairly accurately by 
the type of men who rally to its support. So 
far all that is known about the Stevens move- 
ment here is that at a secret meeting A. C. 
Mackay, C. T. Galbraith and J. T. North were 


“The decision announced by the provincial 
organizer to maintain secrecy is bound to 
create suspicion. The old line parties, con- 
demned so freely by Mr. Stevens, are not 
ashamed or afraid to make public their lead- 
ing supporters, nor are the latter unwilling 
to be classified as such. They are proud of 
their cause and willing to fight for it in the 
open. Alberta has already had the distasteful 
innovation of selection of candidates by a cen- 
tral hi hy. It should be further 
political precedents of an objectionable nature.” 


- Canadian political parties have for years fol- 
lowed the very dubious policy of secrecy in 
respect of campaign funds. Mr. Stevens does his 
cause no good by stupid tactics in respect of the 
men who are carrying his banner politically. 


MORE ABOUT. NEWFOUNDLAND 
eee is getting some excellent 
. publicity in leading Canadian newspapers of 
te. 

The time-was when the mass of Canadian citi- 
zens heard only of this famous colony when 
strikes, fire or. other misfortune visited the 
island. A notable exception, of course, was the 
publicity attendant on transatlantic flights. 

But in recent months interesting constructive 
news stories rof the progress beifig made 
in the island, under the Commission-of-Govern- 
ment, have appeared in increasing numbers. 

Canada and Newfoundland have been bound 
by many ties for countless years. But there is 
room for much closer relationship in trade and 
commerce between the two countries. These will 
be fostered as each grows to know more of the 
other’s problems and accomplishments. This is 
particularly true now that the close association 
of Newfoundland with Great Britain has created 
ney link between the’colony and the Mother- 

-For upward of fifteen years The Financial 
Post has taken an active interest in Newfound- 
land affairs and naturally welcomes the increas- 
ing interest being taken by Canada in the-ancient 
colony. 


‘WHO RUINED THORNTON? ©: 

A NEW biography of Sir Henry Thornton 
starts off by quoting the epitaph on the Duke 
of Buckingham:- - . : 


“Now hath the butcher’s dog pulled down 
the lordliest buck in England.” - yee , 


The whole purpose of this new biography 
apparently is to show that Sir Henry Thornton 
was ruined in order that a group of selfish and 
predatory capitalists in Canada might be able to 
demonstrate the failure of public ownership of 


railways. But business and finance in Canada|: 


gave Thornton every chance. The only pack that 
was ever unleashed on Sir Henry was the pack 
that he had disported himself with during his 
several years in Canada—namely, the politicians. 
It was a purely political group that finally teased 


and.yélped at him, seized him and tore him%o’ 


shreds, The investigation by a parliamentary 
committee that led to his resignation was itself 
the sort’ of publicity stunt that Sir Henry 
Thornton knew and understood best. It -was but 
an incident: in’ the affairs of the Canadian 
National Railways, although it may have been 
the tragic moment of Sir Henry Thornton's life. 

Sir Henry Thornton was a failure in Canada. 
He may have given a railway that 
they were for a few years to be proud of but the 
trick was not to make one railway out of three 
but to make the one railway pay. Sir Henry 
accomplished the first by spending money Jav- 
ishly, so lavishly that he was never able to 
accomplish the second objective. | 

He came to Canada to operate a railway free 
from political influence. He had his misgivings 
on the matter and after he had been here a few 
years, he realized that governments cannot 
refrain from intervention in the management of 
the only assets they have to show for a major 
portion of the country’s debt. There is no such 
thing as non-political operation of a great pub- 
licly owned utility. It is rather significant that 
this particular apologist for Sir Henry Thorntén 
is less concerned with that type 
intervention which led to lavish expenditure of 
money for sectional purposes than with that 


|0f political interference indulged in by Mr. 


Berhett and Dr. Manion when they attempted to 
e unwarranted extravagance of Sir 
Henry's régime. 


ere et. openers a a ~— , | 
| Post-Scripis | 
ae agents for General Motors of Canada 
find there are six Canadian towns bearing 
names of their automobiles. They are: Cadillac, 
in Saskatchewan; La Salle, in Manitoba and 
Ontario; Pontiac, in Quebec; McLaughlin, in 
Manitoba, and Olds, in Alberta. All the towns 


were christened, howevgr, before the automobile 
was heard of. 


Not so with the town of Chevrolet, in 
Kentucky. 

When this town grew large enough to need a 
post office, the subject of a name came up and it 
was agreed that the place would be named after 
the first car seen on its streets. That was quite 
a joke because the town in question was the 
Blue Diamond Coal Co. camp. Though only 5 
miles from Harlan, Kentucky, it might have been 
5,000 miles so far ds automobiles were concerned. 
Mountaineers came in on foot or aboard long- 
eared mules. But one day a Chevrolet made the 
grade and now a modest frame building bears 
the sign: “Post Office—Chevrolet, Ky.” 

Chevrolet now has 800’residents and the motor 
car population is placed at 60 cars, half of which 
are said to be Chevrolets. 


» ” * 


RONTO police, in common with those of 

other large cities, are frequently subject to 

abuse from disgruntled lawbreakers for alleged 
discourtesies. 

Surely the action of P.C. “000” in connection 
with a little matter involving a member of the 
staff of The Financial Post is above reproach. 

P.C. “000,” attached to No, 12 police station in 
Toronto, recently found it his painful duty to 
serve a summons for speeding.at ‘this North 
Toronto home. Pushing a bicycle to the northern 
hinterlands of the city on a hat summer day, 
clad in the hot blue serge of The Law, is irritating: 
business, and P.C, “000” might well have been 
pardoned for expressing displeasure when he 
found that nobody was home, 

», When the off citizen arrived home, how- 
‘@ver; he-found “evidences of any such dis. 
pleasure—only a nea ie envelope pinned to 
the front door, addressed “Mr. . Personal.” 


Inside was a little note, unscented, which read: 
“Please have the kindness to call at No. 12 police 
station for summons, and oblige P.C. “000.” 
Perhaps this admirable gesture of P.C. “000” 
heralds the dawn of a new Utopia. ; 


| ___ Sayings of the Week | 
“Horace is the politician’s poet.”—Sir John 
Simon. . Lite 
“One compromise usually begets another.”— 
James M. Warburg. ‘ 
* s 
“The public is developing a terrific thirst for a 
long, cool swig of political quiescence.”—Pro- 
fessor Moley. ee 
“The plots which correspondents send me are, 
I sometimes fear, rehearsals for murders in real 
life."—John Rhode. 2 Pies } 
“I started life as a call-boy, but leaving to 
better myself I became an. undertak 
—Sir Seymour Hicks. 
* e¢ 
“America is ‘coming through’ by sheer force 
of its own momentum and the richness of its 
gifts.”—Sir Josiah Stamp. : 
-s 8 3 ~ 
constant sa” pees wae 
ar government inter- 
ference.”—Ogden L. Mills. 
s «© s¢6 


“All your fun fairs and amusement parks are 
ae substitute for neglected, inhibited 
ch ess.” —Karel Capek. 

e* ¢es 


“Capitalism is not only not dy the world; 
its pechape meen aniae eontantia ten Dene 
ever been for 100 years.” —H. L. Mencken. 

* «es 


educated people in their attitude toward the 
problems of religion.”—Robert A. Millikan. 


“There are few topics upon which so 
Seen 7 uch santionental monsense 
talked as upon the question of 
Hewart. 


has 
employment until business progres- 
sed sufficiently. About $2 billions 
additional was appropria 
purpose. But much of what was 
inten to serve as a 
stimulation to ind has become 
an out-and-out relief enterprise. 
Government in and of itself cannot 
alone provide the necessary stimu- 
ius to industry to. bring about a 
sound. recovery movement. Other 
important factors must also be taken 
into consideration. 
Two Points of View 
Two schools of thought.differ as 
to how’ the relief problem should be 
handled. One contends that a large 
volume of relief expenditures is nec- 


poiat, holding that the relief issue 
ig mainly a political question, de- 


difficult to co-ordinate. The ques- 
tion as to what should be done 
rests in the hands of the voters who 
will officially indicate their opinion 
at the next election. - 

F 


‘At present the Federal Govern- 
ment is supplying about 70 per cent 
of all expenditures for relief in the 
U. S. Since the States took care of 
most of this burden during the first 
few years of the depression but now 
have been supplanted by Washing- 
ton, it is not difficult to understand 
why the latter is being criticized in 
many quarters for the change and 
accused of spending money so that 
iridirectly the Democrats will be 


Edmonton Journal 
At the end of June the Manitoba 


of its,last fiscal year. = 
ated a month later than Alberta’s 
and we have yet to learn what were 
the financial results here. With a 
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The resources of our organizati ion 
for securing authoritative infor- 
mation upon investment subjects 
are available to any of our clients. 
Inquiries may be made to our 
- nearest Branch 


A. E. AMES & CO. 
“TORONTO. 


Mentredl ° Winnipeg Vensouver Victoria += Now York London, Eng, 


lished by many newspa 

U. S. that thousands of people in the 
wheat areas have been taken off 
relief because they have 

jobs that were offered to them 
the harvest fields. After 

relief and getting, something 
nothing there is little inducement to 
this group to go to work. . They 
prefer to struggle along on little 
than exert themselves to increase 
their income. 


buying of farm machinery, shouse- 
hold equipment and clothing.: Prices 
of farm products are better in most 
tases. This is enabling many farm- 
ers to employ more labor and 
increase purchases of manufactured 
articles. . 


No “Best Way” Yet 

Administration of the relief prob- 
lem is not easy. A vast amount of 
organization and supervision is 
required. This has been delayed but 
that is inevitable because of red 
tang It is a slow moving proposi- 
tion. When general conditions im- 
prove sufficiently, it is to be hoped 
work at a living wage will be 
available for all those who wish to 
be taken off the dole. 

The best scheme 
relief or finding a method of “mak- 
ing work” is yet to be found. All 
are inferior to a revival in business 
which should bring opportunities 


industry. The least expensive plan | gy]t me. 
is the direct cash dole even though 
it is detrimental to morale and: does 
not distinguish between involuntary 
and voluntary idleness. A public 
works programme such .as sium 
clearance, etc., is commendable but 
is very expensive and entails con- 
siderable delay in getting started. 

It is clear that Federal expendi- 
tures for relief should not be con- 
tinued indefinitely, particularly to 
the point where the credit of the 
country is injured. The burden of 
handling this problem should fall 
primarily on the States, where it 
originally was k within reason- 
able proportions. 


This is true both in Saskatchewan 
and Ontario. In Ontario there are 
seven bankrupt municipalities and 
in these the government has com- 
plete charge. But the main argu- 
ment in favor of the municipalities 
wrestling with their own problems 
is that there is where government 
must commence. If tle people lose 
interest in the government unit that 
is at their doorstep—which is the 
municipal government—they are on 
their way toward building up a 
central dictatorship out of which 
good is not likely to flow ultimately. 


Where Are the Experts? 
: Calgary Herald ~ 

In the latest and presumably the 
most authentic manual on the 
Aberhart social credit plan, the 
question is asked: “How long would 
it take you to introduce social 
credit into the province of Alberta?” 
The official answer is: “This is a 
difficult question to answer with 
Much information will 


“It is time electors of Alberta were 
informed as to the identity of the 
experts Mr. Aberhart has in mind, 
for he must have some individuals 
in view. there are no out- 
standing financiers or economists in 
the list of sixty-three personally 
selected social credit. candidates. 
The much-referred-to “experts” 
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Invest BY MAIL 


Invest your funds by mail. 
All orders as. well as inquiries 
receive our careful attention. 


M‘LEOD, YOUNG, WEIR « Co, 


Ottawa London 
Herbour 2276 Queen 878 Metcalf 1465 


Hamilton 
Regent 0010 


STED 


Licensed Trustee in Bankruptcy 
Liquidator, Receiver, Etc. 
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for well-paid employment in private | advertising, con- 


Counsellor 
330 Bay St., Toronto 
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DUNCANSON, WHITE & CO. 


Stock AND BOND BROKERS 
| Members: 
Toronte Stock 
New York Curb (Associate) 
Sth Floor, 15. King Street West 


Notice to Bebenture Holders 


r, East. Windsor (Formerly Ford City,) 
The Roman Catholic 
School Boards Thereof, Walkerville 


‘Border Utilities Commission. 
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Transportation— 
Car loadings (Aug. 3) ......-.am 
CPR. gross earn. (Aug. 7) .. 
C.N.R. gross earn. ‘Aug. 7) .. 

Business Conditions— é 
Weekly index D.B.S. (Aug. 3 


Business Conditions— 
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Wheat flour exports (July) ... 
Trade (June)— 
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incidental as far as these 

concerned, but it is quite 

that it will prove ciently allur- 
ing to bring them back in other 
years. And so the Quints may have 
a more or less permanent influence 
on Canada’s balance of international 


payments. As a follow-up to the presenta- 
tion of a brief to the Federal Gov- 


Total B. C. Wages Up 

$14 million jump in total wages 
paid in British Columbia last 
year is attributed by the provincial 
Board of Industrial Relations large- 
ly to minimum wage regulations. Al- 
most 110,000 employees, 19,379 of 
whom are women, are affected by 
the 30 orders which have been passed 

by the board. : 
The regulations evidently were not 
as effective in bettering the returns 


ober. 
It is understood that Hon. Geo. H. 
of women workers as their average ck, 


- working week increased from 41.33 


hours to 41.81 hours and the wage 
level declined from $14.87 to $14.78. 
There was an increase in the number 
of women for whom were 
received, however, of 1,484. The 
average working week for male em- 
ployees was 47.32, the lowest figure 
in late years. Male wage levels are 
not recorded. 
» * .: 


Improvement in U. K. 


ROSPECTS for continuance of 

the business improvement in the 
United Kingdom, which raised the 
Economist’s business index for June 
slightly over the 1929 peak, are fair- 
ly satisfactory, that journal forecasts. 
It states that the outlook for the 
heavy industries is good, that future 
building prospects are encouraging, 
and that orders in hand in the iron 
and steel and engineering are suf- 
ficient to maintain the current level 
of activity for several months. 
While recovery in the old land is 
still most marked in the capital 
equipment industries, gains have 
made their bow in some of the “con- 
sumption” industries as well. For 
instance, in June textile trades gen- 
erally, leather and food, drink and 
tobacco trades all experienced a 
slight improvement..as compared 
with the previous month and with 
the same. month. last year. Foreign 
trade; however, on which the coun- 
tries are so dependent, still shows 
but little improvement. 


manufacturers, wholesalers and the 
trade. In view of the fact that the 
plumbing industry. was the first to 
make application for a Fair Trade 
Board, it will probably receive early 
attention when the new Commission 
begins work on Oct. 1. 


Good July Sales 


July is reported as one Of the best 
months in years for hardware deal- 
ers, particularly at country points. 
As a result of the good crops in prac- 
tically all lines throughout Eastern 


briskly and a further improvement 
in this trade is expected when the 
crops now being taken in are sold, 

4 big potential demand for all 
sorts of farm hardware has been 
built up over the last three or four 
years, but actual buying has been 
delayed until prices and crops im- 
prove. That development has now 
apparently taken place with the 
best sales in the past five years 
reported. 


Hardware Prices Off 
Declines have been much more 

numerous than advances since the 

beginning of this year in hardware 


Business Indicators 


Carloadings—During the week, carloadings dropped 1,653 cars to 41,689, 


or 487 cars less than in the same week last year. Reduced shipments 
account for most of the loss from the previous week. These were 948 cars 
less than in the previous week, although 450 cars heavier than a year ago. 
Decreases were also recorded in loadings of coal, lumber, pulp and paper, 
pulpwood and ore; miscellafieous freight and livestock showed advance. 

Boot and Shoe Production—Output of boots and shoes continued brisk 
in June, bringing the total production for the half year to 10.7 million pair, 
the highest in recent, years. Each month this year has shown a gain over 
the corresponding month of 1934: The June increase, however, was less 
pronounced than in previous months, the total of 1,756,304 pair comparing 
with 1,726,529 pair in June, 1934. 


Leading Indicators as Compiled by The Financial Post 
aDenotvs new figures this week. 
WEEKLY DATA 
1935 1934 
241,680 42,176 1,329,813 
$ 42,404,000 $ 


2,386,000 $ © 70,058,000 $ 
43,155,014 $ 2,895,614 $ 98,184,718 $ 96,375, 
299.3 


36.8 
MONTHLY DATA 
1935 1 
100.8 97.4 
1,403,812 $ 1,795,579 $ 6,082,018 § 8,054,412 
494,332 § 988,203 $ 2,179,085 ; 4,378,541 


Cumulative Tota] —— 
Jan. 1 to date 
1935 1934 


1,310,808 
70,313,000 


Transportation— 
Car loadings (Aug. 3) 
C.P.R. gross earn, (Aug. 7) ... 
C.N.R. gross earn. (Aug. 7) ... $ 


Business Conditions— 
Weekly index D.B.S. (Aug. 3) 


Business Conditions— 
Financial index (June)%., 
Transportation— , 
C.P.R. net earnings (June) .... $ 
C.N.R. net revenue (June) ....$ 
iron and Steel (June)— 
Pig iron production (tons) ... 
Steel ingots and castings 


37,306 157,827 


64,013 . 


44,555 
73,450 


ssenger : 
Domestic sales* (June) ...+ 9,606 


Factory output (June) 12,276 


Trucks and : 
Domestic sales* (June) ..+++ 2,031 
Factory output (June) 3,469 
Exports (June) «...-.+se0008 a 4,873 


Building permits (June) g 
une 
Contracts ‘awarded (July) .... $ 

Newsprint (tons) 
Production (June) ....+-s«0++ 
Exports (May) ; 


ocfortine @ ehipmentet 


8,486 
10,810 
1,639 
3,005 
5,298 


2,411,460 $ 
11,190,500 § 


229 
207070 


11, : 

20/839 

33,578 
24,629 10,411,377 
4168-700 § 72,101,300 


a 


382,273,000 755,074 
384,367,736 sieact 023 


108 6,600,671 
Sesezi? — 2,94L.000 
46,185,892 ; tier 247,389,850 


58,045,528 148 § 289,659,061 
12,979,231 54,163,556 77,700,575 


5,117,066 $ 
549,240 $ 


82,544,198 
63,543,708 


1,127,477 
408 028 


Exports $ 

Wheat exports (bush.) (July).. 
Reaplerment. D.B.S. Index— 

All industries (July 1) 


ufacturing 
Electric Power Output (June)— 
Total monthly (000's omitted) 


Boot & shoe prod., pr. (June)... 41,756,304 
Crude petrol., imp. eal. (June) 131,873,166 
Cotton ib. (June) ... 7,397,290 
Raw rubber imp., ib, (June) .. 3,215,286 4946,700 29 
Coal imports, tons (June) .... 1,506,196 1,532,375 5,1 


$ 2,710,311 ; 2,602,126 15,216, ; 15,442,712 
$ 62,687,685 9,343,724 sa-oa2 bet 190,182,059 
~» $ 32,112,000 $ 32,277,000 $ 161,557,000 § 188,085,090 

1,797,287 $ _ 11,472,586 7,010,972 

New cars (June) .... $ ; 9,630,974 


ew can get 2,600,198 $ 14,192,506 
1000's conitiod ” ivor 4 weeks to July 13, 


Automobile F 
Used cars (June) ... «+ «++ $ 


Government, Municipal - 
and Corporation Bonds 


List of offerings, ot current 
quotations on any issues, furn- 
ished promptly on request. 


Royal Securities Corporation. 


"TORONTO 3. 
i 


244 St. James Street 
MONTREAL 
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Canada, goods have been moving | mg elected premi 


the Act would be changed. 


Beware the Law 


The Financial Post has been ad- 
vised that the amendments to the 
criminal code, as provided in Bill 73, 
come into force September 1, 1935. 
The only exceptions are those sec- 
tions which relate to racing and to 
false or misleading advertising. En- 
forcement of the ad: clauses 
was postponed until next January at 
the request of mail order companies 
whose fall and winter catalogues are 


-said to have been well under way at 


tion was adopted. 


country, when these practices are de- 
signed to destroy tion, 

Certain fraudulent practices with 
regard to wage records, 
payment of less than minimum 
wages, and similar acts, are made 
offenses within the criminal law. 

. 


* 

Poor Canadian Exhibits 
A prominent Canadian wholesaler 
just returned from a businéss trip to 
the United Kingdom states that after 
examining some of the Canadian 
exhibits at the British Industries 
Fair at Birmingham, he was thor- 
disgusted with the quality of 


oughly 
63¢|many of them. He felt the same 


way about the attitude of the Can- 
adian government trade representa- 
tive who was at the information 
desk ' 


This wholesaler stated that cer- 
tain lines of Canadian woodenware 
displayed as apparently typical of 
the best produced in Canada, was of 
very low grade. Certain of the items 
would not rank better than No. 3 
grade in his wholesale stock in this 


“084 country, he said. A particularly un- 


fortunate part of this situation was 
that the Prince of Wales with a con- 
siderable following paid particular 
attention to this exhibit and handled 
a number of the articles in the pres- 
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those of the trade who have joined 
the Exchange. 


=e 
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At the recent convention in Vic- 
toria the Canadian Pharmaceutical duced in, Canada by a 
ppoin committee Canada Toronto, Features 
Ses include: automatic heat ‘indicator 


g 
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addi- | Association 
fall 


nm 1925 when the company began 
operations in Windsor. 
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to draw up a code of ethics. The 
code will be submitted to provincial | ing 
associations for their approval. 
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Lifte Waffle 


telling when grid is at correct bak- 
temperature, 


W.C. Pitfield & Company 


Limited 


S < 


Head Office 


' 235 St. James Street West 


MArquette 9321 
MONTREAL 


tions ‘at Gaint John, Montreal, Ottawa, ‘Toronto, 
New York, Winnipes and Calgary. 


PRACTICAL SIMPLICITY 
is the keynote of FORD V-3 


Design and 


“THE CANADIAN CAR” 


says the impression was distinctly |. 


bad because the afticles were ob- 
viously of poor grade. 

The trade representative when 
approached by this wholesaler kept 
on reading @ newspaper and an- 
swered questions in monosyllables, 
taking no apparent interest what- 


ever in the enquiry. This wholesaler | 


feels that if this is a sample of the 
type of exhibit made of Canadian 
products abroad and of the service 
given by Canadian government 
trade representatives when en- 
quiries are made of them, it is a 
wonder Canada has developed any 


Cattle eeereeeeeree $7.00 
ereeee eeeeeee 10.35 
. .08 


Comm. .....+ sieve 005 
Graces Sem) coeee BB 
Uv. 8. 79.2 
Canada (D.B.8.) vf 728 

Menthly Indices 


Retail (June 


Canada (DBS. w' 
) eerr mr 


U, 8. 
Gt. Brit. (May) .... 


HENRY FORD has always maintained that 
simple things are best. Ford engineering 
has its greatest achievement in the efficient | 
simplicity of the 1935 Ford V-8. It is the 
automobile of balanced excellence. It as- 
sembles in a single unit every desired fea- 
ture of performance, economy, comfort, 
From the compactly powerful V-8 en- 
gine to the smallest interior appointment, 
the Ford V-8 is planned for the utmost 
practical service and simplicity of design. 


You need only examine it at your Ford 


‘dealer’s—test it on the road—to agree with 


us. Get undér the hood—observe the sim- 
plicity of the V-8 motor—then drive it and 
discover how that motor performs. There 
is no other car like it for quality and 
satisfaction—no other low-price car with 


a V-8 engine. 


TUNE IN FRED WARING AND BIS PENNSYL- 
VANIANS and STOOPNAGLE AND BUDD. A full hour of 
music and humor, Every Tuesday evening at 9:30 Eastern . 
Daylight Time. All stations of Columbia Broadcasting System. 


Construction — 


Over 2,000,000 of these econom- 
seal Ford Y-8 engines are piling 
up millions of trouble-free miles. 


Lew Prices—Easy Terme 


$ @ month and a reasonable 
down payment now buys a 
Ford V-8. Sea the nearest 
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and out-door social 
affairs. 


We have an exclusive 
range of materials from 


‘: ‘which to choose. 


tweigh 
Home authority, by the British Col 
umbia government in 1862. Very 
few of these are in existence, and it 
is believed that the coin would fetch 
$1,000 in a good market. 


Imperial’s Vault Door 
ORE than 25 tons-of the finest 
heat-proof, burglar-proof steel 
was laboriously lowered from a 
trailer on a criss-cross structure of 
timber through a hole in the side- 
walk of downtown Toronto last week. 
The usual curious sidewalk gather- 


87 | ing. watched proceedings, while 
768 | Police diverted traffic. So the safety 


+5.2 


+13.7 89,283,667 


deposit vault door was placed in 


the new Imperial Bank head office. 
Construction of the bank’s new home 


344 | has afforded entertainment to down- 
834 |town Toronto for weeks. When 


building was booming, office boys, 
speculators and money tycoons were 


236 | able to relieve the monotony of the 


boardroom by ogling at many an 
excavation. Due to the meagre. 


270.308 | amount of building in the past year, 


however, the Imperial Bank job had 


382,009 | the audience all to itself. 


investors’ Chronic! 


Sweet eaeereere 


ae’ 


Established 1860 6a | 
Has the Largest Net Sales of any 
weekly Financia! Newspaper 

in Great Britain 


OVERSEAS FINANCE 


Special Correspondents 
in all Financial Centres 


A free specimen copy will be for-. | 
plication 


warded on post card ap 
INVESTORS’ CHRONICLE, | 


ter 


20, BISHOPSGA' 4 
LONDON E.C. 2, ENG. | 


Canadian Pacific Express 
Travellers Cheques 
ree eater aaa) 


Get them from any agentof the 
Pacific & most Banks | 


Canadian 


TOOLE, PEET & CO. 
LIMITED 


Appraisers and Valuaters 
Estates Managed 


CANADA 


_HUMAN NATURE 


No man can be expected — 
to give greater attention 
to other people's business 


- than to his own—the other 


man's business must be of 
secondary _ consideration. 
Through a Trust Company 
an te receives 
thoughtful management 
which only experience and 
specialization can ensure. 


MONTREAL TRUST 
COMPANY 


61 Yonge St., Toronto 
J. F. HOBKIRK, Manage: 


A 1. PATTISON . & CO. Lid, 


Bankers’ Golf 
ACATION days enabled us to 
play a round of nine holes of 

golf with an amiable banker friend. 
His 44 would not be good enough to 
win championships, but it was bet- 
ter than our not-to-be-sniffed-at 48: 
Also it belied the rules about back- 
swings. Like“ a baseballer, our 
banker-golfer bent his elbows 
sharply and came back fast. Using 
this unorthodox method, he kept the 
ball down the middle. Probably a 
few. lessons would put his score up 
to 6# for the nine holes. It seems to 
bear out Dink Carroll’s recent article 


in Maclean's about pp iaying your, owe trust 


game. 
right for a banker to borrow too 
much from others; not even golfing 
ideas. 

a a co 


Staff Changes 

The Bank of Nova Scotia an- 
nounces: 

D. R. PLATT has been appointed 
manager at Peterborough, Ont. 

The Royal Bank of Canada an- 
nounces these staff changes: 

C. W. B. FITZGERALD, formerly 
of the supervisor’s department, Ha- 
vana, Cuba, to be manager at 
Buenos Aires, Argentina. 

G. S. HAWKINS to be manager 
at Dorchester, N.B. 

E. A. CAPSTICK to be accountant 
at St. John’s, Newfoundland. 


C. W..FRAZEE, formerly supet- 


tired on pension on June 30 


The Bank of Toronte announces: 
WILLIAM MILLER of head office 

staff has been appointed manager of 

Church and Wi branch, 

Toronto, in succession to A. S. 
IWERS. 


Bank of Montreal announces the 


and 5 
R. G. RIDGE, formerly man- 
ager Charlevoix and Centre, Mont- 
be manager at Mahone Bay, 


. BOUCHER, formerly man- 
Mahone aa be 


manager at Quebec, to be assistant 


Position of Chartered Banks of Canada as of June 29, 
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many months. 
It is understood that the province 


is making no capital expenditures 
connection with the new 
Landlords are being asked 
premises to conform with 
of the savings offices. 
cautions are being 
those who might try 
thing out of 
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Provincial authorities 
mined to open and opera 
only on an economic basis. 
tor, for instance, which has slowed 
the opening of new offices is the 
necessity for consideration: of cir- 
cumstances in each case. “We are not 
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burn at the time 
tariodoan. Irked 


new ones at T to Guelph and 
Kitchener, There 18 of the of- 
fices in operation at June 30, accord- 


ing to the monthly bank Senos kite 
Canada. They-were located at - 
mer, Brantford, Hamilton (2), New- 
market, Ottawa, Owen Sound, Pem- 
broke, Seaforth, St. Catharines, St. 
Mary’s, Toronto (5), Walkerton and 
Woodstock. : 


G. B. GORRELL, formerly man- 
ager at Castor, Alta., to be manager 
at Davidson, Sask. . 


ER, 
manager at Davidson, Sask., to be 
manager at McGregor and Selkir 
Winnipeg: 

J. M. DELANEY, former man- 
ager at Portage and Goulding, Win- 
nipeg, to be manager at Morley and 
Osborne, Winnipeg. - 


dng 


i aie 


l! 


| 


tes al ie a ae a 


aera 


E 


es 


Hi 
ie 


g 


prices. had been arrested and the 
principal currencies stabilized, a 
general movement of economic de- 
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larger than the so-called gold bloc. 
Besides France where the free de- 


livery of gold has been-fully main- 
and the 


remaining 
of the gold bloc—Holland, Italy, 
Poland and Switzerland—there are 


Mexico, Roumania, 
United States, Uruguay and Jugo- 


cally slavia. 


mean that the value of international 
trade, whether measured in gold or 
national currency, would attain a 
higher total and thus facilitate the 
payment of foreign debts. 
Effect on Employment 

“Moreover, the of unem- 
ployment is aggravated: by the low 
level of activity in export industries, 
particularly as. the .sale abroad of 
manufactured articles has been ob- 
structed by more hindrances than 
the foreign sale of raw materials, 


“pber of. the unemployed be slowly 
transferred 


and painfully from the 
export industries to catering for the 
home markets? x 
“Great relief would obviously be 
obtained if there were a genuine re- 
covery’ in the international ex- 
change of goods. Consideration 
given to this question by competent 
authorities cannot fail to convince 
them that in present circumstances 
the re-establishment of exchange 
stability would be of prime import- 


Estates Manager 


Corp. 
a law graduate of the University of 
Manitoba. 


“The other large group compri 
Great Britain and the countries 
which in their exchange policy fol- 
low more or less the movements. of 


k, Egypt, 
Finland, Great Britain, India, the 
Irish Free State, Japan, Norway, 


South Africa, and the British crown 
colonies. ‘ 

Canada Individual Y 

“There are relatively few nations 

not in one or other of these two 


territories, China, Hong Kong and 
Manchukuo, following their own 
destinies; Hungary which_ officially 
maintains-the gold pengo but allows 
most of her trade to be paid for 
under clearing arrangements at the 
depreciated rates; Canada, striking 
@ rather individual line, linked 
rigidly neither to gold. nor sterling; 

South can coun - 


certain . Ameri 
ane difficult to classify, éspécially 


as during the past year the exchange 
restrictions have been at, least par- 
tially lifted leading in some in- 
stances to a technical rather than a 


real alteration of the quoted ex- 


change rates. 

“For practical purposes, the main 
problem of bringing about further 
exchange equality stability in the 
world has reduced itself to a ques- 
tion of achieving a stable relation 
between’ sterling on the one hand 
and the dollar and the French franc 
linked to gold on the other. 


Exchanges and Prices 
“The decline in the exchange 
values of so many currencies, super- 
imposed upon a severe economic 


terms of gold as well as in terms of 
the individual currencies. However, 
itis by no‘means easy to get a clear 
idea of causation in these matters; 
to what extent prices have deter- 
mined exchanges, or exchange rates 
prices; or to what extent some third 
factor, as for instance, credit policy 
and programme of government sub- 
sidies and spending have influenced 
both exchange rates and price move- 
ments. 

“From 1931 to the beginning of 
1935, the downward adjustment of 
prices and costs continued in France 
mofe-or less uninterruptedly. In 
Great Britain wholesale prices and 
cost of living remained practically 
unchanged in spite of the deprecia- 
tion of the pound and the pursuit of 
the policy of cheap and plentiful 
credit. In the United States, on the 
other hand, a marked .recovery in 
prices and an advance in the cost of 
living stepped in after depreciation. 

Price Rise Seen 

“On a gold basis, the present Brit- 
ish price level is about 15 per. cent 
-below the previous lowest point ever 
recorded since 1800. In view of the 
large current gold production, the 
magnitude of the monetary reserves, 
particularly as: re-valued at present 
rates of exchange (and the amount 
of gold that may come out of hoards 
consequent upon. stabilization) it 
would indeed be''strange if prices 
did not show a rising tendency after 
@ general. return.to gold. Such a 
price recovery would render in- 
ternal adjustment in the national 
economy of individual countries 
easier and also help to eliminate dis- 
equilibria in the economic relation- 
ship. between different countries.” 


Saint John Handles 


To in June 
prot Gur oun Catepedent 
MONTREAL —Cargo tonnage 

handled at the port of Saint John 
during June, 1935, recorded a small 
increase over that reported for the 
same month a year ago. Imports of 
36,970 tons as compared with 28,971 
tons a year ago, an increase of ap- 
proximately 25 per cent. 


Foreign Exchange Markets 


FOREIGN EXCHANGE AT TORONT AND MONTREAL 
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—for and ¢ of children and for renewal 
s eae ree eee ; 
—to supply energy for work and play (Carbohydrates and Fats) 


ee Vee 


The amount of food required varies according 
dividual. Children’require more of the “* 


ing to the in’ 
growing foods” 


than adults. People who work hard physically require 


more of the “energy foods”. 


Metropolitan Life Insurance Company, Dept. $-F-35, 


Canadian Head Office, Ottawa. 


~ 


Please mail me a copy of “The Family Food Supply” which tells about 
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METROPOLITAN LIFE 
INSURANCE COMPANY 


SERVING CANADA. SINCE 1872 


You'll Enjoy Your. Stay at Detroit’s Newest 
Downtown 


Hotel 


THE DETROIT-LELAND 


Rates from $2.50 


Every Room With Bath 


Beautiful lounges, large outside rooms and friendly ser- 
vice will make your visit a most pleasant one. 


Conveniently located at-Cass and 
to theatres, stgres and business distri 


ey Avenues close 
cts: 


Ample parking space—Garage in connection. 
“Famous for Moderately Priced Fine Food” 


Great Lakes Paper Mill 


Sets Production Record 
A world’s record for paper produc- 


.2940 
% | tion was established at the Great 
% Lakes Paper.Company’s mill at west 


3285 
5213 


Bank of Canada (France 
been ender ths inwe of 
bank in Paria 
ties of 


‘are re 


os 


Fort William recently when the 304- 
inch paper machine produced 200.5 
tons of newsprint in a 24-hour run. 
The previous record for such a run 
was 1944 tons. 


Severe Godin, F. C. Douglas 
on English Electric Board 
Severe Godin, Jr., Montreal, and 

F. C. Douglas, St. Catharines, Ont, 

have been added to the board of di- 

rectors of English Electric Co, of 

Canada. -T. H. Watson, Toronto, has 

resigned from the directorate. 


1935, Shown by Monthly ‘Returns to Minister of Finance 
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me who .assert that 

a has disappeared w¢ 
crocodile tears over its 
“are ready to assert 

has discovered someth 

ter.’ That something bet:¢ 
ig Managed Money. 
des someie is the £ 
England has already adop 

aged money. Whether she h 
so permanently or simply 
the readoption of the inter 

standard remains to | 
‘other countries are so 

that Britain is managing + 1¢ 


- Jing prell that they have lin! 
currencies 


to the £ This 

means that they are letting tl 
of England and the British 

manage their money for the 

Strange it may be, but * 
that many countries which 
their troubles on Lombar 
influence in gold standard 


tion now let the British contz 


destinies through contro! « 
money. But perhaps this is 
they feel that it was London 
national bankers who ran t 
standard while it is Britain’s 
mien who manage the £. 
“Pure Management” 
Rt. Hon. Reginald McKen 
ish Banker and advocate of 
management said recentiy: 
“The quantity of moncy 
longer governed by the fo 
supply of gold and the cde 
hoarding is practig 
central banks and other 


quantity of-money is subje 


to pure management, with 
gatd to the needs of comme 


Chancellor of the E 
Chamberlain isn’t worrying 
the eclipse of the gold stand 
says: ; 

“Now that sterling is free 
its own level in relation to 
the old restric 
our power of development 
moved. There is no need fo 
tionary pressure to be put 
as on the countries in the go 
The MacMillan report gav 


fillip to advocates of managed 


for it said: 
“The monetary system 
country must be a managed 


It is not advisable, or indee® 


ticable, to regard our monetz 
tem as an automatic system 

The. old gold standard we 
matic up to a point. When ex 


» , got out of line—indicating pr 


equilibrium between coun 
gold standard operated to 
them to equilibrium again. 


maintaining exchange 
it was apt to disturb intern 


Sut | 


equilibrig 


en ens | 


this it could not operate p 
unless fiscal and central ba 
cies permitted. Perfect ope 
the gold standard presuppos¢ 
ingness on the part of na 


to interfere with that aum 


operation.. Such a self-abr 
laissez-faire attitude on the 
governments never did exist 


Independence Is Souzt 


the rules of the gold standar 
Fora while there was much 
against the countries that re! 
play the game. Now nearl 
country wants independen 

monetary policies—and son 
want isolationist indepence 
other words, the wheel has 
a half-cycle. Just as free t 

low tariffs have given wa 

stticted trade and high t: 


money ideas have turned fim 


international money syst 
national ones. 


What Is Management 
Managed money means 
things. A deliberately defi 
Policy could be managed. 
conscious printing press 
could be managed—until :t 
of the control of the manaz¢ 


But the concept of what na 


money is can be narrowed ¢ 


some points most economistg 


agree upon. And in this nj 
definition managed money 
the following chief pcints: 
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See New Deal fom 
Emerges from Bar 


On emerging from ban 


Paramount Publix changed i 


to Paramount Pictures and \ 


to establish under powerful 


another period of successfu! 
tion under the name of Pa 


Pictures, Inc. Of the 2,000 Calg 


who exchanged their Famo 
Po Canadian Corp. comm 
stock in 1930 many are sti!! 
of Steck in the successor © 
tion. 


bills sent in. by lawyers, p 
committees, accountants 2: 
what sensational cross-ex2! 
of old and new directors by 


| ,. etal Securities Exchange 4 


sion, should not obscure to th 
dians who remain shareho!d 
Most powerful interests ha 
tifled themselves with the c 
Tt emerges with close 

ship to such companies as / 


Paramount Publix g 


Bitter conflict in courts 4 


one of the most promincna® 


cessful United States iny 
trusts, Western Electric Cc., 
H. A.‘ Fortington group 
panies, ; 


Big Britishers Buy 


John'D. Herz bought subs 
and is to be a directa 


: of the board. Th 
@aged, it turns out, a bitter 
_Senflict which resulted ir. 


| Adolph Zukor ism 
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Must We Manage Money? ~ — 


.- Those Who Answer Yes Now Hold thé Floor—Some 5 


the a 


of England and the British Treasury 
manage their money for them. 


Strange it may be, but ‘tis true 


money. But perhaps this is because 
they feel that it was London’s inter- 
national bankers who ran the gold 
standard while it is Britain’s states- 
men who manage the é. 


“Pure Management” 

Rt. Hon. Reginald McKenna, Brit- 
ish Banker and advocate of money 
management said recently: 

“The quantity of money is no 
longer governed by the fortuitous 
supply of gold and the degree to 
which hoarding is practised by 
central banks and others. The 
quantity of-money is subject now 
to pure management, with first re- 
gard to the needs of commerce and 
industry.” 

Chancellor of 
Chamberlain isn’t worrying about 
the eclipse of the gold standard. He 
says: : 

“Now that sterling is free to find 


the Exchequer 


article: 

“The present breakdown of the 
international gold standard is the 
effect, not the cause, of certain con- 
ditions. As a monetary system it 
proved peculiarly well adapted to 


its own level in relation to foreign} - 


currencies, the old restrictions on 
our power of development are re- 
moved. There is no need for defla- 
tionary pressure to be put upon us 


as on the countries in the gold bloc.” } 


The MacMillan report gave some 
fillip to advocates of managed money 
for it said: 

“The mohetary system of this 
country must be a managed system. 
It is not advisable, or indeed prac- 
ticable, to regard our monetary sys- 
tem as an automatic system .. .” 

The. old gold standard was auto- 
matic up to a point. When exchanges 


_ got out of line—indicating price dis- 


equilibrium between countries—the 
gold standard operated to restore 
them to equilibrium again. But in 
maintaining exchange equilibrium 
it was apt to disturb internal equi- 
librium in different countries. Even 
in this it could not operate perfectly 
unless fiscal and central bank: poli- 
cies permitted. Perfect operation of 
the gold standard presupposed a will- 
ingness on the part of nations not 
to interfere with that automatic 
operation. Such a self-abnegating 
laissez-faire attitude on the - of 
governments never did exist in fact. 


Independence Is Sought 

Particularly in the post-war years, 
countries refused to be Bound by 
the rules of the gold standard game. 
For a while there was much railing 
against the countries that refused to 
play the game. Now nearly every 
country wants independence in its 
monetary policies—and some even 
want isolationist indepen ar 
other words, the wheel has turned 
a half-cycle. Just as free trade and 
low tariffs have given way to re- 
stricted trade and high tariffs, so 
money ideas have turned from an 
international money system to 
national ones. 


What Is Management? = 
Managed money means many 
things. A deliberately deflationary 
policy could be managed. Even a 
conscious printing press inflation 
could be managed—until it got out 
of the control of the managers. 

But the concept of what managed 
money is can be narrowed down to 
some points most economists would 
agree upon. And in this narrower 
definition managed money involves 
the following chief points: 


Paramount 


e 


BY 
| 


the special conditions of the 19th 
ris tenement te sanelation at 
rap: e 

the world, of the opening up in 
succession of one country after an- 


End of Larssez-Faire? 


ti 
holds the field as is natural when a 
nation realizes that the employment 
of its people takes precedence over 
every other, consideration. 
“It may well be that international 


In any case, it is the 
to recognize that early restoration 
of the gold standard is out of the 
question and to devote our attention 
to perfection of the system of man- 
aged currency to which we have 
happily stumbled.” 
Faith in Paper 

This system of managed currency 
“to which we have happily 
stumbled” is really a paper currency 
system. Will people have faith in 
paper as they had in gold? Prof. 
Gustav Cassel, of the University of 
Stockholm, says so: 

“Thousands of times it has been 


tion which could not possibly work 
in practical life, and which would in 
any case suffer from a complete 
lack of stability. Such prophecies 
have now been proved mistaken. 
But as people are slow in changing 
their dogmatic views it will prob- 
ably still take some time before the 
world clearly realizes what a great 


‘ 


a 


See New Deal for Big Movie Producer as It 
Emerges from Bankruptcy With Strong Backing _ 


On emerging from bankrupicy, 
Paramount Publix changed its name 
to Paramount Pictures and will seek 
to establish under powerful auspices 
another period of successful produc- 
tion under the name of Paramount 
Pictures, Inc. Of the 2,000 Canadians 
who exchanged their Famous Play- 
ers Canadian Corp. common stock 
for Paramount Publix common 
stock in 1930 many are still holders 
* steck in the successor organiza- 

on. 

Bitter conflict in courts over the 
bills sent in by lawyers, protective 
committees, accountants and some- 
what sensational cross-examinations 
of old and new directors by the Fed- 
eral Securities Exchange 
sion, should not obscure to the Cana- 
dians who remain shareholders that 


States investment trust underwrote 
a recent issue of shares and kept an 
important section for itself, but 
H. A. Fortington is there because 


_-Managed Money Men Spurn Any Thought'of Gold 
3 has been 


and 
Electric Research Products. He was 
elevated to the presidency of Erpi in 
1928 when the film industry entered 


British investing concerns have 


much at stake. 
That is why one of the most inter- 
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ing except confidence in the ability 
and resources of the managers. But 
management and metal are not 
mutually exclusive. A less rigid 
gold standard is a distinct possibility. 

What kind of onal money 


stability? That will be the topic of 
the third of these three articles on 
the monetary standard of the future. 


fied creditors, but it is stepping out 


asked his impression of the officials 

of Paramount, said: “Mr. Otterson 

impresses me as a man who is going 
carefully. 
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Trade Restoration—Survey Pictures World Scramble 
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Outlook 


_ No Restrictions on Imports Are Favored as Part of U. $. Policy on 


un, Poawe in te umee| American Newsprint Mills 
Urge Minimum Import Price 
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Biggest Canadian 
The United States market is vit- 
ally important to the Canadian pulp 


pee center 
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From Our Own Correspondent 


WASHINGTON, D.C. — Efforts) the a quota, 
2,000,000 tons ann 


continue to be made by the news- 
print mills of the northeastern states 


om 

the state department that, in the 

event of a trade agreement with 
there shall 


.. There 
indications that a voluntary agree- 
ment may be sought from the Can- 
adian newsprint producers, both in 


why, with efficient management, 
and proper f it cannot com- 
pete favorably in the long run with 
foreign industry not only in the pro- 
duction of pulpwood but also in 
quality and price of the manufac- 
tured product. 

There are indications, the report 
continues, that the American pulp 
and paper industry, especially in the 
South and the Pacific Northwest, 
will probably greatly enlarge its 
plant capacity in the next decade or 
two, regardless of government aid 
or encouragement. 

“Edge” 


Rapid depletion of the more 
accessible original stands of Can- 
adian pulp timber, increasing costs 
which will accompany longer drives, 


in the opinion of the authors of the 
report, all tend eventually to equal- 
ize the. competitive situation in favor 
of the United States. 

World 


Supply Decreasing 
In the face of further increases of 


The nation’s possible future’ re-|° 


quirement for pulpwood has been 


time, at 25 million cords per year. 
In order to meet the 1950 paper re- 
quirements, as set forth in the Boyce 
estimate, nearly 21 million cords. of 
pulpwood would be needed. 

In 1929 the total American do- 
mestic production of pulpwood was 
only 45 per cent of consumption 
equivalent, so that in order:to meet 
possible. future requirements ' pro- 
duction would have to be increased 


In 
survey points out that in newsprint 
there has been a decline in the size 


off. Making due allowance for these 
and other indicated ‘changes the re- 


‘factors, the 
prospective annual req 
placed at slightly more than five 


million tons. 
Preliminary to its intensive an- 
alysis of the- American pulp and 
paper situation, the survey makes 
several statements of more than pas- 
MILLION TONS 
i9I4 iSs20 


TREND OF UNITED STATES 
NEWSPRINT DEMAND 


go 
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Germany, Austria and other coun- 
tries of central and southeastern 
Europe cannot long keep up their 
present rate of exportation if they 
are to satisfy their own require- 
ments; in fact, the pulp industries 
in most of those countries now de- 
pend on wood imported from Russia 
to a large extent. 
Canada Using Reserves 

“Canada, Newfoundland, Sweden, 
Finland and Russia are the only 
countries which offer prospect of 
supplying export markets in large 
volume for any considerable period. 

“In Canada cutting is said to be 
progressing at a rate far above an- 
nual growth and remaining supplies 
are becoming relatively inaccessible 
and more expensive to utilize but 
Boyce estimatés that pulp- produc- 
tion may perhaps be increased an- 
other four million tons annually. 

Newf at Top 

“Production of pulp and paper has 
increased at a rapid rate in New- 
foundland during the past decade, 
exports of newsprint paper exceed- 
ing 300,000 tons in 1934. But con- 
sidering the limited area of avail- 
able forest and its northern location, 
it is probable that cutting is now 


is} much in excess of sustained yield 


capacity, and that Newf 
will not be a much larger in 
world pulp and paper trade. 
- Russia as a Factor 
“In Russia with an estimated two- 
fifths of the world’s coniferous forest 
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ually, a fixed 


pparen: 
aimed chiefly at supplying domestic 
needs although forced exports of 
wood may continue.to be an import- 
ant and uncertain factor. 
Sweden and Finland : 
“Both Sweden and Finland have 


tially their exports of 
pulp 3 pulpwood. Sweden’s annual 


growth 
| from 15 to 20 per cent, this does not 
imply an eventual curtailment of 


for Pulpwood | 


“The probable extent of 


overcutting in the pulpwood — { 
forests of some of 
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of the United States so as to place 
the country in a position to meet — 


Canada Reports Record 
Commercial Phone Talk 


Vancouver Man Talks With Western Australia and 
Does Not Know It — Dog Barks 7,000-Miles. 


— Around the World and 


Though the longest telephone 


talk on record occurred when Walter | 2,200 


S. Gifford, president American Tele- 
phone & Telegraph Corp., talked 
over a 23,000 mile one and 


vice-president of his company, and 
Mr. Miller was in a near-by room. 
Zacks valees ‘vook enyend, Se wise 


to arrange it so that anyone any- 
where can speak to anybody any- 
where else on this planet. 

The Canadian for a com- 
mercial conversation was over a 19,- 
000 mile telephone circuit, The’Van- 
couver business man made a call to 
Sydney, N.S.W., but the man he 
wanted had gone to Perth, just the 
other side of the Island continent, 


miles away. It was.a month before 
the Vancouver man even knew that 
he had been talking to Perth instead 
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States experts believe that survey discussed in the above article.) over three million tons. But 
. If Canada continued to hold the/| sentations 

same share of this market as she has | ®t Washington 

Se ee a tale genie ot my. zhese taro alternatives 

market for this-country of/shown in the above chart, _ 
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Montreal’s New Revenue Producer Meets  —s || 
With Criticism But Public Takingto Levy © |” 
From Our Own Correspondent rr 


* MONTREAL.—Montrealers have 

' had four months of the sales tax, 
» and while city officials are reticent 
as to the success of the new medium 
_ of raising revenue, it is believed that 


.. civie financial 


+ The gross tax of two per cent’ on 
all sales in the Greater Montreal 


area has been taken with goof grace | tax 


= by the buying public. At times it is 


admittedly a ee in = the 
pockets get weighed down: cop- 
per coins by the end of the day, but 
the citizens feel that this form of 
“extortion” rests equitably upon all 
and are therefore content to pay. 
Further is the fact that the city must 
secure $3 millions of additional rev- 
enue and if it does not come in the 


a form of sales tax, some other method 


~ will be tried. 
Collecting Tax Difficult 
While the buying public has taken 
kindly to the tax, the merchants con- 
tinue to complain about the diffi- 
culty in complying with the by-law. 


| * Under its terms the merchant is re- 


ble for collecting the tax on all 

les, except mecessities of life 

y foodstuffs). Once a month 

must report the amount of his tax 

gales and pay to the city. director of 

finance the two per cent tax less 

five per cent commission for collec- 

tions. The latter is not considered 

“is sufficient compensation for the 

labor and time involved in collect- 
ing the tax. 

Want Sales Stamp 
The Board of Trade, Chambre de 
Commerce and other trade . bodies 


have held a number of meetings to 
the situation. While there is 


i. le complaint about the principle 


of the tax, it is strongly suggested 
t sOme means be devised to 


2 : lighten the burden of the merchant. 
ia ppales tax stamps have been sug- 
’ Eigested most often as the simplest 


teetwady of collecting the tax; to date the 
city hall has shown little sympathy 
for this idea. 
Enforce the Regulations 
Many of the merchants have dis- 
‘wegarded the obligations imposed by 
the by-law. The city has taken steps 
to check up on all merchants to see 
» that they are upholding the by-law. 
The result has been the issuing of 
warrants against some 200 merchants 
awho have failed to collect the tax. 
_»They have been summarily convict- 
ed and fined a nominal sum. 
Change Buying Habits 
~~ Merchants haye been complaining 
also about the change in buying 
habits brought.about by the sales 
tax. No tax is payable on all articles 
costing 10 cents or less. This has 
, created an abnormal demand for 
goods in small packages, especially 
in the case of cigarettes, candies, ice 
. cream, etc. This has meant a great 
_ deal more work for the merchant to 
* secure his normal volume of busi- 
’ ness, without compensation in the 
“form of larger gross profits. 
» ~Some _ manufacturers have. en- 
’ deavored to help out mmtters by re- 
-~ ducing the retail price of their prod- 
© uct by a cent or two, so that with the 
* payment of the tax the purchaser 
= will not be paying more than for- 


-NOT IN ‘MARKET 
* FOR GOV. CONTROL 


: Aside from Rising Costs, 
Not Worried — New: 
Plants .Mooted 


From Our Own Correspondent 

VANCOUVER.—-While .the news- 
* print industry in British Columbia is 
Snot without its problems, there 
= seems to be small likelihood of the 
* Federal Natural Products Marketing 
* Act being applied. In fact, should 
= the provincial government show any 
* inclination to take the required step 
[ to implement such legislation in this 
* province, it would be opposed by the 

mill operators. 

* The paper mills are finding it in- 


-} creasingly difficult to meet the 


* steadily rising cost of production 
& without compensating increase in 
: price for their product. This is not 
® the season of the year when prices 
Sere fixed, but there is a feeling 
among coast newsprint men that 
something will have to be done 
when the contracts are re-opened in 
the fall. 
No Other Problem 

Apart from this question of price 
ho serious groblems confront the 
newsprint industry at this time. Con- 
ditions applying to the industry in 
Quebec and Ontario in respect to 
markets, transportation facilities and 
costs are very different from those 
prevailing here. 

In B. C. all the mills are on tide- 
water, are able to ship every month 
of the year by water and.depend 
almost exclusively on foreign sales. 
The mills control their own supply 
of raw materials and are not subject 
to the ruinous competition which has 
impeded several mills in the east. 

Have Prospered 
_ Comparatively speaking, the B. C. 
mills have prospered during the last 
few years and, while prices have 
been so low as to preclude very prof- 
itable operation, there has been suf- 


- Famong the few Canadian newsprint 
» concerns that have not gone through 


1 | definitely. F. L. Buckley, 


promised to take 
Privy Council for a decision. 
As far es the majority of Montreal- 


more months and the administrative 
machinery functioning more smooth- 
ly, something will be done to make 
it easier for the merchant to collect 


THE TRAGEDY OF ‘HENRY 
THORNTON. By D’Arcy Marsh. 


Sir Henry Thornton’s life ended 
in tragedy, but just what sort of 
tragedy it was may be a subject for 
differences of opinion. Certainly the 
late C. N. R. chieftain rose to heights 
scaled by few men: successful rail- 
way operator in the United States, 
major-general in the British army, 
intimate adviser of the High Com- 
mand, head of one of Britain’s four 
great railways, and then chief of 
the world’s largest railway system. 
This provided honor and opportunity 
and responsibility and publicity 
enough for any one man, and Sir 
Henry enjoyed them all to the full. 

But there was always tragedy 
ahead. Sir Henry's weaknesses were 
as great as his strengths; his love of 
the limelight, his exhibitionism, his 
personal extravagances, his joy in 
playing politics, his physique-wast- 
ing habits, his generosity with other 
people’s (as well as his own) money. 


exchange 
‘| types. It 


SIR HENRY THORNTON 


Such weaknesses brought him to his 
doom. He capped his career with 
personal bankruptcy, complete pub- 
lic distrust and the revelation of con- 
summate inefficiency and petty graft 
in his work. 

The story is told by Mr. Marsh 
in Sunday newspaper journalese; an 
over-romantic story of high poli- 
tics and low living. There is some 
new material, including personal 
correspondence of Sir Henry him- 
se’f although not enough to warrant 
this biography. It is a volume to 
revive old controversies and arouse 
new ones; a curiously two-sided 
story, for Mr. Marsh, through most 
of his book, does not seem to know 
whether to blame Sir Henry for the 
final tragedy or to attach the respon- 
sibility to a predatory cabal which 
had to ruin Sir Henry to discredit 
public ownership. 

Finally he writes the major lines 
for the villains of the piece and he 
brings in Mr. Bennett, Dr. Manion, 
Sir Edward Beatty, Sir Herbert 
Holt, Sir Joseph Flavelle and all the 
“St. James Street gang” as the men 
who tossed the C. N. R. chieftain 
into the mud to achieve selfish per- 
sonal ends. His conclusion is ill- 
supported by the evidence. . 

Mr. Marsh’s own record makes it 
quite clear that Sir Henry Thornton 
was a failure in Canada, and that if 
retribution came it was nothing that 
Sir Henry could not have avoided 
by more circumspect personal and 
public conduct. 


be dealt with at an adjourned meet- 
ing of bondholders on September 12 
when various proposals for pu 

the mill on an operating basis 

be considered. About $1,500,000 was 
spent on the Port Mellon kraft 
paper and lumber mill of Vancouver 
Kraft Mills, Ltd., controlled by the 
F. W. Leadbetter interests, but the 
mill was never operated. The com- 
pany defaulted on its bonds falling 
due in 1931 and an extension of four 


of a programme for borrowing $400,- 
000 with which to complete the 
plant, pay off taxes, insurance, and 
so on and provide working capital. 


This mill will be considered at the| ed 


meeting next month. 


Prince Rupert 
Meanwhile the Prince Rupert 
ject appears to be shaping hs 
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Seven Canadian Companies 
Now Operate tn Great 
, Britain — Annual Vol- 

_ ume Over $50 Million 
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and 80 per of all life 
business 


written by firms outside the U. K. 


Confederation 
New Business 
Up 12 Per Cent 


A gain of almost 12 per cent in 
new business written and paid for 
in the first seven months of 1935 is 
reported by Confederation Life As- 
sociation. New business to the end 
of July amounts to $27.7 millions 
compared with $25.3 millions in the 
same period a year ago. 

T force is higher 


By 1931 this ratio had risen to as| year ago—a 


high as 83-per cent. 
Similarly in 1922 the total of busi- 


3 per cent. Ten years later Can- 
adian companies had increased that 
ratio to 8 per cent. 

Argument Now Strengthened 

“Whether industry is active or 
quiet,” says the Times, “and whether 
money is cheap or dear, effective 
arguments can always be advanced 
in support of life assurance. Of 
late the usual reasons for this form 
of investment, which is essentially 
a provision for the uncertainties of 
life, have been strengthened by the 
difficulties that the average indi- 
vidual has encountered in otherwise 
investing his savings with security 
and on terms which he regards as 
giving an adequate return. 

“With market rates of interest so 
low it has been natural for investors 
to turn to offices which, they see, 
have been able to earn net rates of 
interest substantially higher than 
the gross rates which could be ob- 
tained on new investments in stock 

securities of  gilt-edged 
has also been possible to 
adduce many examples of the results 
of life assurance policies giving re- 
turns which, represented as rates of 
interest on the sums invested in 
premiums, have compared very fa- 
vorably with the yields on other first 
class securities.” 

New Uses Found 

Stress is laid on the fact that 
while the life companies are still 
able to show that life insurance is 
a good investment judged by ordin- 
ary standards, they have been active 
in devising schemes to which it may 
be usefully applied. Special men- 
tion is made of the growth of “settle- 
ment options” as they are called in 
this country whereby the proceeds 
of a policy are paid in the form of 
income rather than principal pay- 
ment. . 

Mention is also made of the suc- 
cess of the family income policy, 
and of the increasing popularity of 
life insurance used in conjunction 
with the purchase of a house. 


oe Profitable 

This latter is described as “a plan 
which seems thoroughly to the ad- 
vantage of both the ‘ower and 
the lender.” Under plan the 
borrower takes out a life policy 
(usually of' an endowment type) 
which on maturity repays the ad- 


comes his own or that of his benefi- 
ciary. Thus the lender has an outlet 
for funds which it is always having 
to invest and at the same time se- 
cures a market for its life insurance 
policies. Other recent developments 
are the increasing sale of schemes 
desigried for the benefit of children 
and those for the meeting of succes- 
sion duties. \ 

“The uses of life assurance, in 
fact, are many, and, remembering 
that the amount of the assurance 
head of the population in the past 
was often considered to have been 
inadequate, it is not that 
more advantage should now be 
taken of the opportunities offered 
by the offices. They have their diffi- 
culties in the way of investing the 
funds entrusted to them, but they 
are in business to -grant life assur- 
ance, and so it is right that they 
should encourage this form of in- 
vestment to the utmost of their 
power.” 


Lister Mair, of the Jamaica, Brit- 
ish West Indies branch of the Dom- 
inion Life Assurance has been elect- 
of the company's 


t 
production club for 1935-36. 


Best Canadian Producers in 
Life and Accident 
Business 


ports the fifteen leading producers 
in new life premiums paid in Can- 
ada, from Jan, 1 to June 29, are 
follows: . 
Perdue, J. A., Vancouver. 
Brown, Leon Winnipeg. . 
Henry, Norman F., Toronto. ~ - 
VanSomeron, A. W., Toronto. 
Webster, John L., Toronto. 
Whitney, F. H., Winnipeg. 
emy, Robt. M., Toronto. 
vy, Laurie C., Montreal. 
Hunter, Fred C., Toronto. 
Leishman, Keith, Montreal. 
Allison, A. N., Toronto. 
Williams, Alan V. A., Montreal. 
Freeman, E. S., Halifax. 
Leighton, R. P., Winnipeg. 
Stoddart, Thos. J., Vancouver. 
The fifteen leading producers in 
new Accident premiums paid in 
Canada for the same od are: 
Eugene S., Halifax. 
Morrison, Norman, Montreal. 
Dietsche, Richard W., Montreal. 
Sivers, N.S., Toronto. 
Lachance, Joseph H., Montreal. 
Barber, W. M., Toronto. 
Webling, W. H., Toronto. 


Paiement, Patrick C., Montreal. 
Martel, Montreal. 


Booth, Leonard T., Montreal. 
Cowan, E. H., Vancouver. 
Bamford, John L., Vancouver, 


Reid Named 


Canadian Yorkshire Group 
From Own Correspondent 

MONTREAL.—Archibald Reid has 
been appointed as of the 
Canadian branch of the Yorkshire 
Insurance Co. and London and 
Provincial Marine and General In- 
surance Co, according to an an- 
nouncement made by F, E. Dutfty, 
manager of the company. 

Mr. Reid has been -with these 
companies in Montreal for the whole 
of his insurance experience, com- 
mencing with Yorkshire in 1909. 


While hitherto identified with the 


fire department of the business, in 


per | his new capacity he will assume re- 


sponsibility in the investment, finan- 
cial and executive policies of the 
company. 

—————————— 


Insurance Inklings 


M. R. MACKENZIE has been ap- 
pointed, branch manager of the 
North American Life at Brandon, 
Man. The appointment follows the 
resignation of J. E. Matthews who 


ous e with the y. 

W. om ene Dee 
appointed bran er of the 
Monarch Life at Hamilton, Ont. Mr. 
Elliott has been with the company 
since 1923. 
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has always a controversial one. 
Insufficent experience of this type 
of risk in Cenada forces the Cana- 
dian Underwriters Asso< 
ciation to use the sates in force in 
the United States, making a small 
credit adjustment in the belief that 


dealers and insurance companies is 
reciprocal, some of those firms 
which have been approached have 
not considered the switch. , 


In addition, srhaller amounts are 
written by most of the leading 
insurance 


casualty companies doing 
business in Canada. 
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Ministers Union 


Will you give me some informa- 
tion concerning Ministers Casualty 
Union of Minneapolis, particularly 
as to its financial strength, its re- 
cord over the past eight or ten 
years, and also the protection of- 
fered to the Canadian policyhold- 
ers: 

I understand this company 
underwrites ministers only for life 
and casualty insurance without the 
use of agents. ; 


The Ministers Life and Casualty 
Union was incorporated in 1900 with 
head office at Minneapolis, Minn. 
and as you suggest, writes life acci- 
dent and sick benefit insurance for 
clergymen only.. 


For many years policies were writ- 
ten in Canada by mail but during 
1933 as a result of correspondence 
between the company and the fed- 
eral insurance department, an un- 
dertaking was received from the 
company by Ottawa that no new 
insurance would be effected in Can- 
ada pending receipt by the company 
of a Canadian certificate of registry 
which had then been applied for. 


We were recently informed by the | f 


federal insurance department at 
Ottawa that this certificate had been 
=— and a recent issue of the 

Gazette shows the com- 
pany to have on deposit at Ottawa 


British Fire Companies 
‘' “Have Low Expense Ratio 


Official Figures Show British Companies to be in 


Better Position Than Canadia 


in Regard to 


Expense, Commission’ and Claims Ratios 


A discrepancy of three per cent 
exists between the expense ratio of 
leading British companies and the 
average expense ratio of Canadian 
companies, a survey by The Finan- 
cial Post shows. 

British ‘experience, based on a 
computation by the Economist in its 
annual insurance supplement giving 
statistics of the operations of 23 
British companies, which do busi- 
ness in various parts of the world 
and derive an important part of 
their premium income from the 
United States and Canada, shows an 
average expense ratio of 27 per cent 
for these companies on their world 
business. The average expense ratio 
of eeereee companies was 30 per 
cent. 

The average expense ratio of 
British companies on their Canadian 
business is even lower than the 
average world ratio of these 23 com- 
panies. Recent figures issued by the 
Federal Department of Insurance 
show the expense ratio of British 
companies on their Canadian busi- 
ness in 1934 was 23.6 per ‘cent. 
Foreign companies can also operate 
in the Dominion at less expense 
than Canadian companies, the aver- 
age expense ratio of this group being 
20 per cent. 

Commission Ratio 

As regards commission rates Brit- 
ish companies are also on a better 
basis than their Canadian rivals, 
The average commission ratio of the 
23 British companies reviewed by 

Economist on all business writ- 

nm by them in 1934 wag only 20.1 

cent. The ratio of commissions 

paid to premiums written of Can- 
adian companies was 26 per cent. 

The rate of commission paid by 


individual companies varies consid- 
erably.. As: will be seen from the 
ta on below, the Alliance As- 
surance, which does no business in 
the United States and is known to 
possess a select class of business in 
Great Britain, has a commission 
ratio of 14.6 per cent. At the other 
end of the scale the Century, which 
has the smallest premium income of 
the group, expended in commission 
last year 27.9 per cent of its pre- 
mium income. In. its Canadian busi- 
ness Alliance had a commission ratio 
of 24.38 per cent and Century 26.04 
per cent. 
Premiums Higher 

The aggregate premiums written 
by these 23 companies, after showing 
a steady diminution over a period 
of years, recorded an advance in 
1934, In only five cases was a decline 
registered. Total premiums written 
by these companies totalled £44,841,~ 
534 in 1934 as against £43,841,534 in 
the previous year. 

Profits were satisfactory, the aver- 
age profit being 10.2 per cent of 
premium income. General Accident 
holds first place with a profit ratio 
of 23 per cent. nce Assurance 
is second with 19.8 per cent. Each of 
the 23 companies made a profit 
which, except in five cases, exceeded 
the corresponding figure for 1933. In 
the case of Guardian Assurance the 
improvement is especially marked, 
profits increasing from 1.5 per cent 
of premium income in 1933 to 17.1 
per cent in 1934. 

The ranking of the 23 British com- 
panies, the operations of which are 
reviewed by The Economist, is given 
below on the basis of premium in- 
come. These include all fire 
business written by these companies. 


(Fire Insurance Experience of Leading British Companies, 1934) 
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COMPANY 


EXECUTORS AND TRUSTEES 
59 Yonge Street, Toronto 
105 St. James Street, Montreal 
foundland a ta Londen, Eoghaad 
ASSETS UNDER ADMINISTRATION EXCE=D 
$736,000,000 


§ 


i 
wie BB 


at the present time is A. T. White- 
head, a lawyer of Toronto. No office 
has been opened in Toronto as yet. 
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J. H. Riddel, Manager 
217 Bay Street, Toronto V. G, Creber, Asst. Manager 


AGENTS: 
DALE & CO., LTD., General Agente, Toronto, Montreal, Halifax. 
E, L. McLEAN LTD., General Agents, Toronto. 


OVER HALF A CENTURY OF 
"SERVICE WITH SECURITY” 


2, PORTAGE. 
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MONTREAL TORONTO WINNIPEG REGINA ‘VANCOUVER 


WRITING FIRE AND: WINDSTORM, 


Est. 1886 


MARINE 
CASUALTY 


Losses Paid Since ' | 
Organization of 
Company in 
1851 over 
$217,000,000 


Assets Over 
$7,600,000 


REPRESENTING 
SERVICE AND. 
INTEGRITY FOR 
GENERATIONS 


WESTERN 


ASSURANCE 
COMPANY 
HEAD OFFICE - TORONTO 
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“Canada’s Largest Fire Mutual” 
The WAWANESA MUTUAL 
INSURANCE CO. 


Ranks 8rd against aii on total velume 
of fire business in Canada 
SPRINKLER LEAKA OBILE 
DOCTORS’ AND DENTISTS’ LIABILITY PLATE GLASS 
Head Office—-WAWANESA, Man. 


Eastern 8T., TORONTO, Ont. 
Branches also at Vancouver, B.C.; Edmonton, Alta.; Begins, Sask.; 
Winnipeg, Man.; Montreal, P.Q., and Saint John, N.B. 
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What We Don't Do: 


Answer enquiries of non-subscribers. 


1. 
enquiring subscribers by early mail. 2. Answer enquiries on United States or for-_ 
Nie Reply by telephone or telegraph to en- 
@. Supply an enquiry service of fact rather ne 


than of opinion.. 
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Three-cen Write .mi insurance 
Address the editor, The Financial Post, 481 University Ave, Toronto 


Is Midland Loan and Savings 
Co., Port Hope, a safe concern in 
which to buy debentures?.. What 
security is behind its debentures 
and what interest rate is ‘being 
paid on present issues? How do 
this company’s debentures differ 
from investment certificates of 
trust companies and from deben- 
tures of larger loan companies? 


Midland Loan & Savings Co. is a 
long-established Ontario loan com- 
pany incorporated in 1872. A loan 
company unlike a trust company 
does not segregate certain specific 
assets as securing its deposits and 
certificates. All the company’s net 
assets are considered secyrity for 
deposit and debenture liabilities. At 
the end of 1934, the company’s de- 
posits and debentures totalled $2,- 
405,000. Assets included $617,000 
liquid assets, $2,694,000 of mortgages, 
and about $20,000 of other net’ as- 
sets. This gives a margin of security 
for debentures and deposits of about 
140 per cent of liabilities to the de- 
positors. The company is at present 
paying 3% per cent for renewals of 
outstanding debentures. On new de- 
bentures, it is paying 3% per cent for 
five-year money, 3% per cent for 
three- or four-year money. 3 per-cent 
for one- or two-year certificates: For 
amounts greater than $5,000 a special 
rate would have to be set. : 

There is not much essential differ- 
ence between the type of certificate 
issued by Midland Loan and by 
larger mortgage loan companies. 
Their deposit debentures are secured 
chiefly by first mortgagés on 
selected real estate. 


Price of Bank Shares 

I notice that shares of the Bank ~ 
of Commerce have declined ‘re-- 
cently ‘while one or two’ other 
banks’ shares have recovered 
slightly. Can you explain this? Is 
there any special reason why bank - 
shares should be declining? ; 


The trend of - prices for: bank 
stocks has been steadily downward 
this year. In view of the firmness of 
prices for other common shares, this 
appears to be due to special influ- 
ences bearing on bank earnings. 

The movement of shares of The 
Canadian Bank of Commerce which 
you mention does not appear to have 
any special significance. Short- 
term changes in prices for shares of 
individual ks, as compared with 
others, may only reflect a transitory 
influence. For instance, a little liqui- 
dation of one bank’s shares might 
temporarily drive them out of line 
with other bank stocks. Over the 
longer term, of course, price. changes 
reflect the trend of individual ‘bank 
earnings and dividends. For this 
reason, the broad downward trend 
of bank shares this year indicates 


per cent and by reduction and elimi- 
nation of interest charges on cur- 
rent balances. 

The savings in interest 
may have been sufficient to offset 
the decline of income. As yet, how- 
ever, there has were ae indication 
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Gatineau Power 
Will you tell me whether or not 
Gatineau Power Co. will be able 
to continue’ paying ao shies 

5 per t first mortgage 
due 1956 in the event Ontario 


bonds rank in priority in respect 
to earnings. . 
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a satisfactory invest- 
ment? Is it a good hedge against 
inflation? _ 

on the common stock of 
in the last three years were as fol- 


earnings 
The company has good working cap- 


Mining Enquiries’ 


It‘has been calculated that in the}. 


event of Gatineau Power Co. losing 
all of its. Ontario Hydro-Electric 


ceased.| Power Commission business, it)jz. p 


for loans, however, may 
soon revive. Also, cessation of rate- 
cuts on loans and on deposits would 
serve to stabilize bank earnings after 
several years of decline. 

Before the bank’s year ends on 
Nov. 30, it is possible that some re- 
covery of earnings may -be experi- 
enced. It does not seem probable, 
however, that earnings will be much 
greater than the ‘$8.88 per 


‘ported after all deductions last year. 
‘They may be less.. There is no in- 


dication that the dividend of $8 a 
share will not be earned. 

The bank recently received a 
profit of over $3.5 millions on gold 
turned over to the Bank of Canada. 
This windfall, of course, may never 
be repeated. It does not alter the 
fundamental problem of earnings. 
These will revive only when loans 
tend to increase, if and when busi- 
ness is able and willing to borrow 
more freely. 


Canada Cement Common 
I have $3,000 and am thinking of 

buying Canada Cement common 

stock. What is your opinion? 


Canada Cement Co, has outstand- 
ing before the 600,000 no par value 
common shares, $20.1 millions of 6% 
per cent cumulative preference stock 
and $17.8 millions of first mortgage 


would be able to continue interest 
on its first mortgage bonds out of 
revenue received from other 
sources. It is also calculated that 
if the company retains its 60-cycle 
business with the Hydro, it would 


be able to take care of interest | 


charges on its debentures. Gati- 
neau five per cent bonds have 
priority over other securities issued 
by the company. And as far as can be 
determined at the present time, the 


company will continue to pay the} 


interest on this security irrespective 
of whether or not the Ontario gov- 
ernment carries out its threat to re- 
pudiate the contracts made with the 
Quebec Power companies by the 
Ontario Hydro Commission. 


Railway Exchange 

Please be good enough to let me 
have’ your latest information re- 
garding operations and earnings 
of the Railway Exchange Bldg. Co. 
I hold some of the bonds in this 
enterprise and would like to know 
whether or not I should continue 
holding the security or sell and 
take my loss? . , 


The last report on the Railway 
Exchange Building Co., covering the 
fiscal year ended April 30, 1935, 
shows gross revenue of $44,990 com- 


de } for International Trucks. The modern International line fits all hauling 
Example of ane SE 


for 


For Long Hard Mileage 


and economy spread over the years 


‘A suit of shoddy materials may stand the 
test of sunny afternoon. But what of its 


condition after a year of 


And, likewise, what about the truck you 
buy, at the end of a year’s hard service? 


A short try-it-on-the-job demonstration — 
cannot tell you what you're going to find 
out after long mileage. And that’s what 
you want to know when you buy. Brilliant 
performance is common enough in most 
new trucks today, but not all trucks can 


. 


powerful six-wheel units. Prices as low as 
linder chassis, See the newest Internationals in the A 
= N Exposition. 


hard wear? 


problems. 


f.o.b, Chatham, Ont., 
uw 


continue to give you trouble-free, low- 
cost service for long. 


By far fhe greater part of a truck’s 
economy is in lasting stamina — a steady 
procession of ton-miles delivered over a 
period of years. That is being proved by 
Internationals, at the hands’of thousands 
upon thousands of owners. 


Put your faith in International’s 30-year 
reputation for quality. Solye your hauling’ 
problem through International owner- 
ship, and turn your mind to other 


é 


INTERNATIONAL HARVESTER COMPANY 


HAMILTON 


of Canada, Ltd. 


ONTARIO 


_ Truck factory located at Chatham; Ont, 


INTERNATIONAL TRUCKS 
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This factor will tend to 
‘life of the mine consid 
1934, a thorough examination 
mine was made by Professor 
Graham and V. H. 

inent engineers, and 

their report, a more 
intensive programme 
ploration and diamond 
undertaken in -the mine, including 
the upper levels which had not been 


: 
BES 


sufficient size to warrant develop- 
ment. - im oo time, the com- 
pany ooking for a 

property. As at December 31, 1934, 
the company had $115,000 in its 
treasury. 


Murray Algoma 
Some years ago I was interested 
in the Hawk Lake ership 
which owned a gold pr 
Hawk Junction on the 


are being assessed 45 cents per 
share. Could you tell me what 
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140. No statement as to the physical 


you give me a report on this com- 
's financial position and the 
situation minewise? 


Operations of Parkhill Gold Mines 
have shown considerable improve- 
ment in recent months. Production 
during the past nine months has 
been the highest in the company’s 


ae 
ge 
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site 


As a subscriber to The Financial 
Post, I would appreciate a review 
of Bruck Silk Mills earnings in 
the past few years. Can you tell 
me what dividend is being paid 
now and what has been the com- 
pany’s dividend record in thé last 
five or six years? 


Bruck Silk Mills operating profits 
have more than doubled in the last 
five years, Net applicable to com- 
mon stock jumped from a deficit of 
$34,045 in the 1990 fiscal year to 
$184,233 in 1934. Dividends were 
paid on the common stock in 1929 
and 1930, but were dropped in the 
three succeeding years. Last year 
payments were resumed and at 
present the company is paying 30 
cents a share quarterly. 


lenses and for this reason no esti- 
mate of ore reserves has ever been 
made, At no time has the company 
had a large amount of ore developed 
ahead of the mill, a large scale de- 
velopment programme being impos- 
sible because of lack of finances, 
Production commenced in July 1931, 
but has not been continuous since 
that date, ' 

Intensive development during the 
past year has improved the picture 
at the mine and ore h&s improved 
with depth. Several new ore shoots 
have been encountered. The com- 


Tr} pany has also encountered the down- 


ward extension of the Smith vein 
by extending a crosscut east from 


by | the shaft. This is the first ore en- 


countered east of the shaft below 
the second level. A large section 
in this portion of the mine remains 
yet to be explored. 

What the future holds for Park- 
hill is difficult to say. To date there 
is nothing to indicate that it will be 
anything else but a small producer. 
Its stock cannot be. considered to be 
any more than a speculation. 


Architecte and Engineers: 
C. D. Howe & Co., Fort William 


General Contractors 


Carter-Halls-Aldinger 


Co, Ltd. 


Winnipeg, Manitoba 
Roofing Contractors: 


Products 
Winnipeg, Manitoba 


Ltd. 


Post, a variation of this 
reported. In this~case, extra 


way 
into the Sie thie aval es 

Apparen was work- 
ing the scheme both ways, taking 
cream from a rival dairy, putting it 
into one of his own company bottles 
and selling it. The receipts in 
such a case were pocketed, thus de- 
nying his own dairy of a legitimate 
sale and robbing householders. 

An investigation disclosed the fact 
that this thieving delivery man had 
no business in the neighborhood at 
all, having no customers in that par- 
ticular apartment house. 
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3% PAID ON DEPOSITS 


Archibald McPherson, President. 
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GRAIN ELEVATOR AT FORT CHURCHILL, HUDSON BAY ‘ 


In the Far North... 


At Churchill, on the shores of Hudson Bay, 2 
na gpaieeny 20 te. eS epee 9 Sa ee 
in the romantic story of da’s development 


wander MUR 


: LiIMiTzeo 
TORONTO. 


is begun. 


Vital to the success of this great undertaking is 


the massive 


Grain Elevator 


pictured . above, 


Senge ae oe ae Oe 
's 


Western Plains. 


To a Murray Built-up Roof falls the distinction . 


of protecting this importan 


t structure from the 


ravages of the northern climate. 
But however harsh the conditions this Murray- 


Made Built-u 
record of 


Roof will endure, the Murray 
ormance is the surest guarantee of 


roof service, season after season, year 


after year. 
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Assets over $14,000,000 
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CANADIAN WESTINGHOUSE COMPANY, LTD. 


Originally i in 18% in Hamilton, 
Ontario, as The i 
ny, manufacturers of Westinghouse cir 
ao name was changed - 
in 1903 -to. Canadian Westinghouse Company, 
Limited, and facilities were expanded to manu- 
facture electrical equipment of every description. 
With the electrification of nearly every indus- 
try in Canada, the Lompany ake recent years 
has devoted its activities largely to electrical 
products for the home, including Mazda lamps, 
ra refrigerators, radio, radiotrons, washers 
and other household appliances. 
Westinghouse electrical appliances are adver- 
tised in— 
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DIVIDEND NOTI 

The Canadian Bar 
Commerce 
Dividend No. 194 


is hereby given that 
t in Canadian fur 


3rd September next. 
record at the close ¢ 
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Internat’l Paper... 6% 
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Dominion and Provincial Bonds 


¢ August 14, 1935 
(Furnished by Toronto Bond Traders’ Association) 


The Bank of Tora 


Dividend No. 216 
Notice is hereby given tha 
dend of Two and as 
upon the d-up Capital 
this Bank ee been declare 
be e at the Bank 
Branches on and after the 
of September next, t6 shan 
of record on August fifte 
By Order of the Board. 
H. B. HENW 


a General & 
Toronto, July 10th, 1935. 


Borde 
Common Drvmenz 
No. 102 
‘A quarterly dividend of fo 
|'€40¢) per share has. been 
in Se common 
; Company, Ste 
111935, to auctheldare of re 
‘the close of busin ess August 1 
| Checks will be mailed. 
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Crédit Foncier 
Credit Foncier Franco-Canadian, 
increased net profits slightly in 1934. 
Representative of widespread mort- 


2. we: 
o 
” 
— 
& 
se 


fot os es Sn te Se mt in en mee Se me 
SSGRRERR ERIE RO TET RCS 


5 
Be 
aft 


ils Fy 
Ny 


: 
f 


p 
Re 
ise 


Working Capital Account 
April 30 April 30 
1935 1934 
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Inter. Paper & Power 
International Paper & Power Co.'s 


- | pared with $20.8 millions for the cor- 
responding period of 1934. 
Newsprint tonnage declined 10 per 
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cent as compared with the first quar- 
~ ter of 1934, reflecting the reduction 
” by newspaper publishers of their ex- 

cess stock accumulated November 
and December. As a result of an 
- improvement in other grades, how- 

ever, total deliveries by the com- 

pany of all pulp and paper in the 
- first quarter of this 
lightly above the c 

period last year. 
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PREFERENCE DIVIDEND 
OTICE is hereby gi 
@ dividend for the ¢ 
ending August S3ist, |9 
the rate of 6% % ann 
be paid on Sep 14ch 
to all pfeference sharehold 
record at the close of & 
on August 3ist, 1935. 
By. order of the Board. 
A. W. GIB 
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Mortgages ........ ates 42,731,975 
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Reno Gold Mines 
(N. P. L.) 


DIVIDEND NOTIC 


Notice is hereby given ths 
dend of three (3c) cents per 
been declared payable to sh 
ers of the Company of reco 
& the books of the compar 

ose of business on Satu 
' lst day of Au 1935, and 
03 payable on 

| the Ist day of October, 1935 
The Register of Transfex 
at the close of busine 
Bist August, 1935, until the 
of business on the 1(th daymam 
tember, 1935. 

By Order of the Board. 

W. A. SUTTON 
Secretary-T 
Vancouver, B.C., August, | 
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Winnipeg Stock Exchange 
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year ended March 31, 1935, as com- 
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Capital Available 1987 
N SUBSTANTIAL AMOUNT TO PUR- ; 


chase outright or the control of a 
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Grain Merchants 
Shippers € Exporters . 
75 Yeers’ Experience in Domestic nd: Foreign 
Macketing of Grain 
Pioneers in the. Exporting of Grain from 
Ceneda 


Western 


Correspondents in Every Foreign Port where 
¢C dian ne * 


Grain is sold 


_ OXPORT. ORRCES . MONTREAL, VANCOUVER 


Prevalence of rust damage appears particularly bar- strip of some six and one half mil- 
tchewan is shown in | ren, and latest reports there indicate | lion acres. 
production below last year. Affected | In spite of the havoc created in late 
Saskatchewan are fairly | weeks, the crop showed considerably 
the borders; a fine | more promise at July 31 than at the 
ted in the central | same time a year ago, 
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DIVIDEND NOTICES 
The Canadian Bank of 


Commerce 


Dividend )vo. 194 


Notice is hereby given 
t in 


$e 


s8E5 2 335 2 5 of 
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SHORT HARD CROP | Wheat Crop Off _|LOWER QUALITY 
MAYFORCESTATES | Sixteen Per Cent | CANADIAN WHEAT 
TO IMPORT WHEAT| In Month of July, MAY AIDEXPORTS 


The excellent promise of the west- Brightens. Prospects — in 
ern ‘wheat crop Sarller in the year Chinese Market — Effect 
‘of Price Differentials 


From Our Own Correspondent 
WINNIPEG.—The grading of the 
Canadian crop this year will pos- 
of! sibly have an important effect in 
increasing the volume of Canadian 
exports, paradoxical as it may seem 
to say that lower quality may be an 
influence in that direction., But the 
lower quality, because of Its lower 
price, may result in Canadian wheat 
being sold in markets where higher 
gtade wheat could not be sold. 
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Fate of Processing Tax PAECUTIVE OFFICES . WINNIPEG. 
May Affect Possible zit id 


Imports from Canada 
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will not be 
By Order of the Board, 
S&S. H. LOGAN, 
General Manager. 
Toronto, 18th July, 1935. 


British America Elevator Company, Limited 
WINNIPEG - MANITOBA | 
We Own and te 130 Country Elevators in 3 
.MANITOBA - SASKATCHEWAN - ALBERTA 
Licensed Country Grain Warehousemen 
Commission Merchants — Track Buyers 
Members: 


Mr. Ramsey 
Purdy is a former banker and is now 
connected with the Alberta pool. 


McFarland to Rest 


Mr. McFarland’s accéptance of the 
or mor geemenes did not come as a 
grea 


E888 


B33 


abandoned as much of the area 
as has been expected, and the 
rusted areas of Manitoba and eastern 
Saskatchewan are trying -to save 
every possible bushel, especially 
where threshing outfits are owned, 


fair possibili 
ness, Some 


The Bank of Toronto 


Dividend No. 216 
Notice is hereby given that a Divi- 


He would continue 
to hold the office, it is well under- 
stood, only if the Bennett govern- 
ment ig returned to power. In the 
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dend of Two and One-Half per cent 
upon the paid-up Capital Stock of 
this Bank has been declared for the 
current quarter, and the same will 
be payable at the Bank and its 
Branches on and after the third day 
of September next, t6 shareholders 
of record on August fifteenth, 1935. 


By Order of the Board. 
H. B. HENWOOD, 
General Manager. 
Toronto, July 10th, 1935, 


A quarterly dividend of f cents 
(40¢) per share has been ared 
- s ing common stock of 

is Com ; 3, 
the close of business August 15, 1935, 
Checks will be mailed. 


and no great cash outlay is involved 
in harvesting. There is still a good 
deal of crop that has several weeks 
to go before it is ready for cutting, 
and the outcome of which may be 
fairly satisfactory. 


meantime he intended leaving the 
bulk of the work to Mr. Ramsey, 
taking a much needed holiday and 
undergoing a thorough medical ex- 
amination. . 


Ramsey's Position 


Mr. Ramsey, it is understood, ac- 
tepted the appointment only for one 
year and on condition that his post 
as the chairman of the Board of 
Grain Commissioners be not filled. 

As he would have been charged 
with the chief responsibility of ad-) 

the Board and dealing 
with the wheat surplus, there were 
conferences between Mr. McFarland 
and himself and it was commonly 
they had. agreed on a 


000 policy of active selling. 


Mr. Purdy, it was known, was ac- 


ceptable to both Mr. McFarland and 


Purdy Causes Upset 


This set-up, however, was rudely 
shattered when Mr. Purdy declined 


Thée| to accept the appointment and in 


wheat requirements of the ted 
Scuntey adnes antcosinst teaeiage 
coun any: 
But much of the country’s stock is 
made up of soft wheats of various 
types, and the total supply of high 
gtade, hard, wheat is less than the 
usual guantity milled for home use, 
when requirements for seed and a 
reasonable carryover are considered. 
_ Prefer Higher Grade 
The United States has a decided 
preference, based both on consumers’ 
tastes and on baking consumption, 


vies 
HELE: 


S 


The Oriental market is a case in 
point. The only wheat China ever 
takes in large quantity from Canada 
is low grade, and the only Canadian 


flour ever sold there to any extent | 


is flour made from such wheat. That 
is not because the Chinese do not 
value good flour, or even because 
they can only afford to pay for the 
chea) food; it is a matter of com- 
parative costs. We have in ordinary 


years, little chance of displacing |/ 


Australian wheat. 
Freight Costs Important 

The reason is that Canadian wheat 
and Australian wheat reach some 
sort of parity on the Liverpocl mar- 
ket, and the. Australian price is then 
the Liverpool price less freight. But 
it costs considerably less to ship Aus- 
tralian wheat to Shanghai than to 
Liverpool, and if we were to get our 
prices down low enough to displace 
Australian wheat there, we should 
have to be underselling it by a fairly 
wide margin in Liverpool. That 
sometimes happens, but only when 
soft white wheat is scarce compared 
to hard red wheat. 


Winnipeg Grain Chicago Board of Trade 
Fe a note Chusibei of Clmsanaes 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 
* Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants—Shippers and Handiers of 
All Grains 4, 


Head Office: WINNIPEG, CANADA 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and. Operators Country Elevators 
and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


to fill his place the 
‘arland rapprochement 
was broken. 


The man suggested was David 
Smith, who was actively supported 
by representatives of the wheat 
pools and opposed, with equal activ- 
ity, by the grain trade. 


RELIANCE Mr. Ramsey apparently declined 


GRAIN COM 
LIMITED ony . egy AP aye ae —— 
REFEREN DIVID . ‘was Ui n e 
. ree END Mo. 81 personnel and to involve things more 
Ne dtd see? ern chat deeply, the grain trade sought to ob- 
ending August 3!st, tain representation on the board.. 


the rate of 64%) % 
= ao pede mo 
a 
record at the close of business Doubt now ‘exists as to whether 
on August 3ist, 1935. ‘ the negotiations have led to a clarif- 
ication of wheat policy as was ear- 
lier supposed. Mr. McFarland has 
been taking delivery of the physical 


endeav 


The Borden Compeny > 
‘ Ramsey- 


E. L. Nozrzet, Treasurer, Our lower grade can undersell 


Australian wheat in China without 
disturbing the price structure be- 
tween high grade Australian and 
high grade Canadian wheat in Liver- 
pool, Whenever we have any con- 
siderable quantity of low grade 
wheat it is likely to do that as the 
Chinese value the high gluten con- 
terit of Canadian wheat and flour. 
Price Differentials 

This year there will be consider- 
able quantities of No. 3 Northern 
wheat, for the first time in several 
years, as well as a good deal of No. 1 
and No. 2 Garnet grades which will 
be on the market for the first time. 
These may be offered at prices 
which will be competitive with 
Argentine — at the same time 
that No. 1 and No. 2 Northern are 
selling at premium prices. 

During the past two crop years 
the country has had practically noth- 
ing to sell except No. 1 Northern and 
No, 2 Northern wheat, and when it 
was held at prices which made sales 
difficult there was little opportunity 
.to sell other grades. The sales which 
were made out of Vancouver give 
some of the effect of differ- 
entials in price. Although sales from 
eastern Canadian ports were cut to 
one half of what they had been the 
previous year, Vancouver was able 
to export practically the same quan- 
tity of wheat. That was because the 
price stabilization operations of the 
government agency were conducted 
in the futures market at Winnipeg, 
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millions a year ago. 
The balance sheet shows rela- 

tively changes. Working cap- 

due to the inclusion of 
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such a discount ag compared with 
-high grade wheat that much of it 
will not be offered for sale to 1 

but instead will be fed to li 

But if the price for good whea 
high enough to 

quantities from 

the duty, much of this inf 

will probably be forced in 

use. - 


Effect of Tax 


The fate of the proce. tax on 
wheat which is now e the 
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NORRIS GRAIN COMPANY 


LIMITED 


WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE 


GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO. at 


London, Liverpool, Chicago, New York, Toledo, 
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_ oo Wagon to Sea-Board ~ 7 : 
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By order of the Board. 
A. W. GIBB, 


Winnipeg, August 7th, 1935. 
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Farm Factors 
Agricultural Trends 
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Reno Gold Mines Limited 
(N. P. L.) 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of three (3c) cents share has 
been declared payable to sharehold- 
ers of the Company of record as such 
on the books of the the 
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Buying Power Gains 
R SPORES from rural- poin 


B 
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stocks at the head of the lakes, a fu- 
could not operate as the 

neck of the transportaton bottle 

would be jammed at that point. 


‘ —- Will Switch Commitments 


But it is believed that in addition 
to the of an October future, 
-| Mr. McFar has agreed to 
| ale it ocr 
u an 

By Order of the Board. loss 3,904, make active trading in October grain 3 
W. A. SUTTON, H . 192,390 ; possible. z si cs 
Secretary-Treasurer. It was hoped, therefore, that the ill es me 
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(No Personal Liability) 
DIVIDEND NO, 15 
NOTICE is hereby given that 
dividend of five 
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~~+Fair and Efficient dealing 
is the AP" Standard of Service. 


Hi 


over a large number of items 
a result money is coming in 


i 


REERBER 


g 
E 


Ri 
- 


Week Prev. Week BF tg 
bu. bu. 

47,202,128 Hyde 
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Cum. to July 31 (82 wore coquevenes 2'616.541 

7s Suly 31 (88 weeks) ..cccccss-. 229,740,310 
stele Altres them OF tezssseceee ; 

Country loadings (Aug. 9)% «..++++++«+-- 5 
¢Excluding flour. tSanford Evans Weekly Report. 
are 


Week to.August 13, 1935 
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~of the Broken Hill Range. In this 
part of the district the formation is 
chiefly volcanic tuff cut by dykes of 
andesite and overlain by basalt in 
. certain parts. Some zones are high- 
ly silicified, owing to hot water 
action. 
s * o ~ 
Found Near Surface 
> ‘Petrified wood has been found 
over an area of about 500 yards 
“square but only a small part of this 
area contains logs carrying gold. The 
™Jogs are found practically at the 
“gurface and are lying in all posi- 
*Aions, from upright to prone. They 
* are found by tracing float pieces of 
=the petrified wood, and then looking 
*-for discoloration at the surface, the 
~ tuff being quite light colored, where- 
*"as the freshly exposed wood is very 
black owing to the carbon which it 
contains. 
» s . 
18 Ounces Per Ton 
OME logs up to four feet in diam- 
eter have been found and mined. 
About 15. gold bearing logs have 
been found. Thirteen of these have 
been “mined,” and either milled or 
screened, or sacked for shipment. In 
the hole where the richest log was 
found, the log has been- followed 
for a dépth of about 15 ft. and por- 
tions of -the log are still to be found 
inthe sidewall of the shaft near the 
bottom of the shaft. A‘sample of 
the log. still remaining was taken 
and showed an assaying of 18.26 
ounces- gold to the ton, and 108 
ounces of silver per ton. This was 
the richest material sampled. Gold 
is readily. observed -under a micro- 
scope in. some of the material from 
this log. . ae oi 
Sufficient: tonnage is not indicated 
to warrant .developmént-for gold in 
the old logs, but they may be worth 
further development for their value 
as specimens of-unustal gold occur- 
rences, in the eveht that somebody 
some day. expresses doubt that “gold 
is where you find it.” 
o * & 


: -Market Poor 
HILE price action in recent 
’- sessions on the mining section 
of the Toronto Stock Exchange has 
been irregular, the downward trend 
continues.. Asa result volume ef 
transactions remains small. 

Bullish sentiment is entirely: lack- 
ing so far as_the rank and file of 
investors is concerned and profes- 
sional sentiment suggests caution. 
In some quarters, however, the golds 
are considered excellent buys at 
present price levels. Current. earn- 
ings ratios are favorable. 

Pricé declines in thg senior gold 
group have been narrow. Turnover 

. has been small, few investors being 
willing to-sacrifice their holdings at 
present levels. 

The secondary gold issues have 
been the most active on the board 
and under liquidation have moved to 
lower levels.. Price action from day 
to day has been erratic. McMillan, 
reflecting unfavorable market senti- 
ment as a result of the company’s 
six months report, touched a new 
low ‘for the year of ™ cents. ‘ 

- 


Index to Mining Stocks 
Fo eight consecutive weeks, the 

23 mining stocks index cortinu- 
ously- déclined, registering 116.6 for 
the week ending August 8, as com- 
pared with 117.8 for the preceding 
week. This index was the lowest 
reached in 1935. For the same period 
last: year 1380 was the index re- 
corded. ) 

The.gold group index followed a 
similar movement and dropped from 
100.2 for the week of August 1 to 
1078 for the week ending August 8. 


Four base metal issues showed 
practically no change, declining from 
1548 for the week ending August 1, 
to 1543 for the week of August 8. 
This index compares with 156.8 for 
the week ending August 9, 1934. 


Hear “Outside” Company 
‘May Enter Nickel Field 
From Our Own 


, Correspondent 
SUDBURY.—Gold is not the only 
‘metal that is being eagerly pues 


Working 
‘ -inHistory 
REDEEM DEBENTURES 


Net Profit of 34 Oents Per 
Share Highest Since Third 
Quarter of 1929 


With earnings in the three months 
ended June 30 at the highest level 
in any three-month period since the 
third quarter of 1929 and with the 
balance sheet at the os June 


maintain its position as Canada’s 
leading mining and metallurgical 


enterprise. 

Net profit of 34 cents per share 
for the three months ended June 30 
is shown by the company’s regular 
quarterly report. This brings net 
profit for the first six months of the 
year to 64 cents per share. Profits 
in the first quarter of the y 
equivalent to 30 cents per share 
in the first six months of 
cents per share. (For further 
see under company reports, pa 

Improved Sales 

The increase Of $650,000 in earn- 
ings of the company in the second 
quarter of the year reflects con- 
tinued improvement in sales of the 
company’s products. Nickel sales in 
the current year have been even 
higher than the peak level of 1934 
as a result of further increase in 
industrial demand. There has also 
been some demand for armament 
purposes. Robert Stanley, president, 
in an accompanying letter to share- 


15). 


holders, points out, however, that| © 


“more nickel is currently going into 
numerous fields of peace time activi- 
ties than ever went into the world’s 
battlefields.” 

As has béen pointed out in these 
columns, the comeback staged by In- 
ternational Nickel Co. from the lean 
years of the depression is the most 
remarkable in the Canadian mineral 
industry. As late as 1932 the com- 
pany’s operations showed a net loss 
of $135,345, but since that time de- 
mand for the company’s products 
has shown such rapid expansion that 
in 1934 International Nickel’s pro- 
duction. was at. the highest level in 
its history. Indications are that 1935 
will surpass last year’s peak. 

Use of Nickel 

In recent years the industrigl uses 
of nickel have shown steady increase 
largely as a result of technical re- 
search on the- part of the company. 
Since the wara significant change 
has taken place in the nickel iridus- 
try, Mr. Stanley points out in his 
statement to shareholders, and until 
this is recognized by the general: 
public the —— charge that In- 
ternational Nickel is trafficking in. 
war material will continue to be 
heard. ; 

“The alloy age had its inception in 
the world war,” Mr. Stanley con- 
tinues, “and thus nickel, as a useful 
alloying element, became associated 
in the public mind- with munitions. 
With the passing of years this alloy 
age has become linked with the pro- 
gress which is being made in trans- 
portation, communication and indus- 
try at large, and nickel continues in 
its réle as one of the most useful of 
alloying elements.” 

Working Capital Strong 

Current assets as at June 30 ex- 
ceed current liabilities by the largest 
figure in the history of the company, 
working capital amounting to $46,- 
291,188 as compared with $40,172,901 
at the end of 1934. Current assets 
total $52,656,957. Cash on hand alone 
totals $23,616,684, government securi- 
a MeGae a and inventories $21,- 


Cash ‘on hand, however, was re- 
duced by approximately $5 millions 
on August 1 through the redemption 
of the outstanding 5% per cent mort- 
gage debenture stock of the Mond 
Nickel Co., a British subsidiary. This 
wipes out the company’s bonded in- 
debtedness and leaves the preferred 
stock as the company’s senior secur- 
ity. The position of the common 
stock is greatly enhanced by this 
redemption. : 
Ontario Refineries Wholly-Owned 

The balance sheet as at June 30 
also shows that the Ontario 
Co. at Copper Cliff is now a wholly- 
owned subsidiary of International 
Nickel. During 1934 the company 
increased its interest in Ontario Re- 
fineries from 67.9 to 90 per cent. On 
June 18 the company acquired ‘the 
remaining 10 per cent minority in- 
terest from The American Metal Co. 
of Canada. ; 

Mond Nickel Expands 

Official announcement has also 
been made-that an expenditure of 
£150,000 will be made by the com- 
pany’s subsidiary, Mond Nickel Co., 
on its refining plant at Clydach, 
Wales. The plant is to be doubled in 
capacity. The expenditure will be 
made within the next six months. 


Macassa Recovery 
Increases Slightly 

July production at Macassa Mines 
is valued at $87,315, from the milling 
of 5489 tons of ore, indicating re- 
covery for the month of $15.91 per 
ton. This coMpares with output. of 
$84,194 in June from the treatment 
of 5,742 tons, arid recovery of $14.66 
per ton. 

While the long crosscut driven to 
test conditions in the western part of 
the property has, it is understood 
‘given inconclusive results, develop- 
ment on the new lower levels around 
the main are reported to be 
giving favorable indications. 


nears Edmonton. The route of the 
10,000-mile trip is shown on the above 


“Blank Spot” = — 


map prepared by The Financial Post. 
The large “unknown area,” close to 
the Yukon border line, will be 
photographed by. W. H. Sunderland, 

“ph of Canadian 


Airways. A. D. McLean, Acting 
Superintendent of Airways, Civil 


Tropical Valleys, Mountain Goats and Minerals 
Objective of Dr. Camsell’s Sensational Flight - 


Canada’s deputy minister of 
Mines, Dr. Charles Camsell, has 
returned to the place of his birth in 
one of the most remote parts. of 

in a manner so modern as 
to fairly take the breath away. 

At the time of writing, Dr. Cam- 


in| Sell; and party, are winging their 


way back to Edmonton Alta., after 
a 10,000 mile inspection tour made 
in conhection with the million dollar 
programme of geological surveys 
and ‘investigations now being car- 
ried* on in eight provinces, the 
Northwest Territories, and the 
Yukoh. The ‘route of Dr. Camsell’s 
sensational trip is shown on the 
accompanying map. 

Born at Fort Liard, and, in his 
early days, a pioneer of exploration 
in the Northwest Territories and the 
Yukon, Dr, Camsell is now to make 
further contribution to the know- 
ledge of the remote sections of the 
Dominion, and will blaze new sky 
lanes across an unknown area of 
25,000 and 30,000 square miles. 

Visits Beaverlodge 


Dr. Camsell. is visiting several 
areas where parties are engaged in 
the search for formations favorable 
to prospecting for gold. During the 
airplane part of his trip he is 
contacting field staffs in the Cassiar 
area of northern British Columbia; 
in. the Yellowknife River area, north 
of Great Slave Lake, N.W.T.; and 
in.the Beaverlodge area, north of 
Lake Athabaska, The radium and 
silver area at Great Bear Lake will 
also be visited. In-the Beaverlodge 
locality, the development of mining 
properties is proceeding on a broad 
and active scale following the dis- 
covery of gold occurrences there 
late last year. 

While he is in the far north Dr. 
Camsell will.look into several mat- 
ters upon which he will report to 
the, Council of. the Northwest Ter- 
ritories. —. 

-From Vancouver the Deputy Min- 
ister of Mines. proceeded by boat to 
Prince Rupert where he was. joined 
by A. D. McLean, Acting Superin- 
tendent of Airways, Civil Aviation 
branch of the Department of 
National Defence. The party is 
being flown by Captain C. H, 
“Punch” Dickins, O.B.E., famed 
aviator of the northern trails, in a 
Canadian Airways plane. A fourth 
member of the party is Engineer- 
photographer W. H. Sunderland of 
Canadian Airways who is attached 
for the purpose of taking aerial 
photographs along portions of the 
route. 

Seek Vv 
Not only are new air routes being 


blazed across some hitherto unflown. 


sections of Northern Canada but 
the party flew over and photo- 


the “hot -spring”’ valleys as long 
ago as 1808. . 

Whether the. unknown. territory 
contains hot springs, is mountain- 
ous or plateau country, are some of 
the questions, that the party: would 
like to answer, Ifiterest in mineral 
possibilities arises from the known 
occurrences of placer gold on the 
Nahanni and Flat rivers to the east 
and on the tributaries of the Liard 
to the south and west. Biologists 
are interested in the area from the 
point of view of the range and 
characters of the mountain goat 
and the mountain sheep. The for- 
est flora is another subject on which 
information is needed by officials 
concerned with the national survey 
of Canada’s timber resources. 

Where is Yukon Border? 

‘A pressing need for physiographic 
information. concerning - the -south- 
eastern Yukon arises from the near 
completion of a large-scale relief 
map of the Dominion which has 
been in course of preparation for 
several years by >the 
Survey of Canada. Em: the 
unknown character of the country 
is the way the cartographers of 
existing maps have drawn sweeping 
curves to represent the Yukon- 
Northwest Territories. boundary 
when, actually, the boundary must 
be sinuous since it follows the 
divide between drainage to the 
upper reaches of the Liard river 
and the Nahanni river. that 
they flow into the Liard river, the 
Beaver and Coal rivers are un- 
known. 

The party will endeavor to circle 
the unknown tracts on the Beaver 
and Coal rivers and will sweep the 
horizon with long-range oblique 


Aviation branch of the Department 
of National Defence, joined the party 
at Prince Rupert. The plane is being 
flown by Capt. C. H. “Punch” 
Dickins, O.B.E., famed aviator of the 


TECK-HUGHES CUTS 
CAPACITY OF MILL 
SHIPS TO LAMAQUE 


Capacity . at. Kirkland 
ke Reduced to 900 
‘ Tons Daily — 
Teck-Hughes Gold Mines, at Kirk- 


ate 


i 


E 


aga 


fe 


ompletin, 
ada. In his air journeyings over 
mountainous and unexplored coun- 
try, Dr. Camsell took with him an 
instrument which he much _ prizes, 
‘ compass presented to him by Sir 
cis Younghusband and which 
was used by that famous explorer 
on his journeys in Tibet. 


Coal Mining Industry 


* 


The Canadian coal mining indus- 
nt last year heaved itself out of the 
r . 


For the first time in years, the in- 
dustry as a whole ended the year 
1934 with a small net profit, climax- 
ing a steady reduction in deficits 
since 1933, despite an equally steady 
decline in average coal prices. 

In 1934, an analysis recently made 
by the Dominion Fuel Board shows 
the average realization for Canada 
as a whole rose, due to the fact that 
more of the higher-priced coal was 
sold by comparison with the cheaper 

s. 


coal, 

The data used by the fuel board 
represent for 1934 almost 94 per 
cent of the total coal aie poe of 


graphed one of the largest “un-| Canada. The 


Yukon-Northwest 
and is most 


largely in the Yukon. It, is.immedi- | b 


ately north of the region in British 
Columbia where the -existence of 
hot springs has given rise to stories 
concerning a tropical valley. Dr. 
Camsell himself camped in one of 
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a percentage of the total costs, at 
about the same level during the four 


year. 
Perhaps the most striking recov- 
ery among the has been 
made by Nova as shown in 
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that they have definitely 
proved up the easterly extension of 
Canadian Malartic ore zone. 


ENGINEER REPORTS 
No New Ore Found Above 
625-ft. Level at 
Mine 


From Our Own Correspondent 
SUDBURY.—No new ore has been 


EXPRESS SURPRISE 
AT ACTION OF 


U. S. Officials State Reg- 
istration of Company 
Suspended 


The Securities and Exchange Com- 
mission have handed out still an- 
other to Canadian mining 
men in suddenly announcing that a 
stop order had been issued suspend- 
ing the effectiveness of registration 
statements filed under the Securities 
Act of 1933 by Murwood Gold Mines, 
of Toronto, despite the fact that, 
according to officials of the com- 
pany, it was decided not to go ahead 
with the offering in United States 


Y | as long ago as last May. 


sulting engineer, that sinking to the 
825-ft. level be commenced without 
the Lighiients i" rmaial t sort ie 
a report is- 
sued by McMillan Gold Mines to 
its shareholders this week. “Much 
depends on the results secured in 
this work,” states Mr. MacGregor, 
referring to the deeper exploration, 
“and the writer feels it proper to 
point out.to the board that should 
the hoped-for improvement in grade 
not eventuate, the mine’s future will 
become exceedingly dubious.” 

A special meeting of McMillan 
shareholders has been called for 
Friday, August 23, at 11 a.m., in the 
Nickel Range Hotel, Sudbury, to 
confirm the by-law authorizing the 
sale of the 1,000,000 shares by which 
the capital was recently increased, 
and to ratify the by-law by which 
the company will allot to the credi- 
tors 554,011 shares of capital stock 


in settlement of thé debts of the| *” 


company, amounting to $221,407. 

A financial report shows that for 
the six months ended June 30, 1935, 
the y earned a net profit, 
before depreciation or depletion 
charges or provision for taxes, 
amounting to $29,911. Bullion pro- 


The reason advanced by S.E.C. for 
this action is that the registration 
statement in the opinion of the com- 
mission, contains “untrue and mis- 
leading statements and omitted to 
state material facts.” 


No Counsel at Hearing 

This statement, coming some four 
months after Murwood Gold Mines 
and its fiscal H. R. Bain & 
Co. had decided not to go ahead with 
the registration, came as a surprise 
to officials of both concerns. Dana 
Porter, of the firm of Fennell Porter 
& Davis, solicitors for the company, 


shortly after application for regis- 
tration with S.E.C. had been made, it 
was decided not to go through with 
the offering in United States, and 
the project was abandoned. This 
was some time in June or earlier. 
Under the regulations of S.E.C. a 
trial examination was then neces- 
part of Commission of- 


and was unrepresented at the hear- 


g- 
If they had intended to follow the 


duced was valued at $163,852. Bul- i 


lion marketing expense was $2,807, 
mining costs $71,204; milling costs 


$36,631; mine exploration and de- Cc 


velopment, $10,231; general and ad- 
ministrative expenses, $9,410; mis- 
cellaneous expenses, $4,154. Interest 
earned was $497. Fa 

Current assets as at June 30 were 
at $63,867, with current 


r 
liabilities $10,586, The assets include 


| cash on hand and in bank $17,737, 


and bullion on hand $20,580. 

In his report, Mr. MacGregor states 
that during the six months 17,761 
tons were treated, bullion shipped 
totalled $163,851.58, and percentage 
recovery was 95.75. 

“While the surface and under- 
ground explorat drilling cam- 
paign failed to ose the presence 
of new ore bodies, as hoped, the 
writer would state that the result 
need not be interpreted as elimin- 
ating the possibility of their exist- 
ence,” says the Engineer’s Review. 
“The scope of the exploration work 
undertaken was comparatively lim- 
ited; and, as excellent structural con- 
ditions were brought to light, the 
writer maintains the opinion, that 
ore bodies will yet be discovered in 


the course of future work. 
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questionnaire, ang the charge of 
withholding vital information was 
thereupon laid: 


Primo Silver. Cobalt Mining Co. 
Ltd., has made an assignment of its 
assets. T. H. R. Brock, of Kitchener, 


Imperial Bank of Canada offers a complete, co 
ordinated banking service in the Northern Ontario 
and Quebec mining districts. 


IMPERIAL BANK OF CANADA 


Head Office: Toronto 
THROUGHOUT CANADA 
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+ Quebec Gold Be 
| Working capital of Que 
May 31 last 
: A balance she 
as at that date sh 
assets totalled $7,417 
Se cerditures’ in. th 
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id May 21 totalled $3, 
“which was deducted interes 
2 of $331. This bring 
cit account total to $5,3:; 
: company’s only as 
oe St Vicour Gold’) 
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in the balance sheet 
p of $212,747. 
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Members 
The Toronto Stock Exchange 
302 Bay St. 
TORONTO 
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Central Patricif 


Net profit of Central Pat 
Mines in the first six n 
the —, gene was equi 
approximately four cents p 
an Official report shows. 
pares with a net profit of 
per share from the comme 
Of production on May 27,19 
31, 1934, 

Bullion production for tj 
totalled $290,881 while mi 
milling costs amounted to 
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Three Stocks 
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Inquiry 


| CENTRAL PATRICIA 
FALCONBRIDGE 
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DIVIDENDS 


NOW—opportunity 
for extra dividends 
from time-to time. 
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Quebec Gold Belt 


Working capital of Quebec Gold 
Belt Mines at May 31 last 
to $6,394, the balance sheet of the 
company as at that date shows, Cur- 
rent assets totalled $7,417 and cur- 
rent La ene ts ae te Working 

Expenditures e mon 
oft seamed es puede 
which was u eX- j o> 
change of $331, This brings the a fron 
ficit account total to $5,333, fascias en Saighes Aoceust 

The company’s only asset other . Six Months Ended June 30 
than cash On hand consists of 932,410 
shares Of Vicour Gold Mines, car- 
ried in the balance sheet at a valu- 
ation of $212,747. * ose veeseevecbeseoeese 
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International Nickel 


Continued improvement in sales 
of nickel is reflected in the profits 
of International Nickel Co. for the 
Branch Office: Central Patricia three months ended June 30, net 

ee ae ee Net profit of Central Patricia Gold aoe ates firet seeber haibt cate ties assets 656,957 46,399,542 On Parkin 

P en atric e cents — 
Mines in the first six months of . ‘ Aae From Does cot = 
the current was equivalent to riod SUDBURY.—With 17 men engaged 
approxima’ four cents share, annintickchionns devel 
an Official report shows. This com- : Falconbridge Nickel from use at the Kanuchuan - 
pares with a net protit of 1.7 cents Maple Leaf Mines Profits of- Falconbridge Nickel | Tons 781 — 
per share from the commencement The balance sheet of Maple Leaf| Mines, exclusive of non-operating . eee 1,815,273 making orough . 
=~ er on May 27,1934, to Dec. oe Mines as at Feb, 28, 1935, shows the a = at Sones ae + o> Pee ieee eeeng of ge. gold msi — grerroemny > that in all a? - 
: . ding. e quarterly repo sé recently in that area. In all, claims have been 
sWarrant Your Bullion production for the period Mid-Canada covering operation in the three : Prov. orn oe 900 | 28 claims are controlled by the big} staked in the vicinity of the original | crosscutting to the vein will 
totalled $290,881 while mining and| of the year was equivalent to 64 months ended June 30 shows. Net Trail company and it is expected| find made by Bennett brothers, The| both levels immediately. 
mil costs amounted to $121,406. | cents per share a; compared with profit for the period was equivalent that within a month or two enough| showings are in the greenstones, 
ts in the second half of 1935 62 cents per share in the cofrespond- to 10 cents per share as compared ; : 118,311 | will be known of the occurrences to| which run almost due east and west 
with 11 cents per share in the sec- ——— ———| determine if further development is | across the southern portion of Park- 
ond quarter of 1934. Earnings in the | Net profit $334,522 $366,092 | warranted. . claims have 


e € 4 & . "Note:—Above figures are exclusive of 
first quarter of 1935 amounted to operating revenue. While there has been nothing in boundary | September 1. A second compressor 
Mining Stock Quotations 7.2 cents per share as compared with Sorabign por dare bbe $0.10 90.11 the nature of a rush to the scene, it ‘ line in Aylmer township to the east. has been added 2 
nr I 
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NICKEL AND YOUR NEWSPAPER 


To THE MUSIC OF WHIRRING MACHINERY, newspapers at _ reduce to a minimum costly breakdown and repair costs. 


the rate of over 600 per minute emerge from the presses : ; 
rushed with news In practically every industry in the world there are 
te tenn definite usee'to which Nickel and Mosel Metal sre 


These newspapers represent trees from Canadian forests _— especially adapted and where they can render valuable 
which have been processed first into pulp and then into. economic service. In order to sell Nickel and Monel Metal 
newsprint. In this ing from trees to paper, Nickel for these uses, it is necessary to educate world industry 
and Monel Metal, use of their al to the special physical characteristics of these metals. 


ion and acid 

ind For this purpose, Bureaus of Information from which 
data as to the industrial uses of Nickel, Nickel Alloys 
and Monel Metal can be secured by manufacturers, are 
maintained in all sie tunaloniads countries, and our world- 
wide sales ization is i seeking out new 
uses and ets for these metals. 
Camalian caput 3 

i and Canadian credit by 

building a favorable balance of trade. - 
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‘MILLAR, MACDONALD & CO. 
; CHARTERED ACCOUNTANTS Ss 


MANITOBA 


WILTON C. EDDIS & SONS 
CHARTERED ACCOUNT ANTS 
Federal Building, Toronto 


McDONALD CURRIE & CO. 
Chartered Accountants 


Montreal Quebec 


Toronto 


RUTHERFORD WILLIAMSON & CO. 


Chartered Accountants 


RUTHERFORD WILLIAMSON, F.C.A., HAROLD A. SHIACH, F.C.A., 


TORONTO, 


MO. 


¢ Licensed Trustees and Receivers 


Rutherford Williamson, F.C.A 


F. R. McCutcheon, C.A. 


E. R. C. GLARKSON & SONS 
Authorized Trustees and Receivers 
15 Wellington St. West, Toronto 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
Toronto — Montreal — Ottawa 


Legal and Professional Directory 


R DOUGLAS GRAHAM, K.C. 


BARRISTER & SOLICITOR 
Speciclizing in ‘Mining Lew and 
Incorporation 


ROY BUILDING, HALIFAX, N.S. 


Stormy Weather Hampers 


REGINA.—Unless stormy weather 
subsides in Northern Alberta soon, 
mining camps in the north awaiting 


. Pitblado, Hoskin, Grundy, 
_’ Bennest — 


Pitblado, Hoskin, Turner, 
McEwen and Alsaker 
Barristers, Solicitors, Etc. 

Hamilton 


WINNIPEG, CANADA 


Great Bear Lake is pretty well tied 
up and it will be some time before the 
railway will be able to handle heavy 
machinery according to reports. 
Where the lines run over muskeg it 
is reported several feet of water 
needs to be drained off. Lake Atha- 


used to pay liabilities of Atlantic 
Keystone. ; 


C. A. Edwards, secretary of North 
American Petroleum, in a recent let- 
ter to a shareholder states that it is 
probable that Atlantic Keystone 
shares will be exchangeable for 
North American Petroleum stock on 
the basis. of eight North American 
shares for 10. Atlantic Keystone. 
This, however, is not final. 

The same shareholder is also in- 
formed that the company’s stock has 
a book value of approximately $5 
per share. The basis of this valua- 

Post 


company a statement of its assets. 
Listing of its stock on the Toronto 
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n | Leod River Mining Corp. 


|Shareholders Hear Report 


pointed. out that ‘there are 
sites in. the dis- 


orsepower.. 7 are 

located on Old Man River, the Tazin 

River andthe ‘Grease River, - 
proximately 30, 40 and 80 miles fr 
Beaver e Lake respectively. 

Under the regulations of the de- 

partment, applications for sites must 

be a ed by agreements to 


from Engineer — Three 
Ore Zones 


Shareholders of Milmac Mines, 
meeting in Windsor recently, unani- 
mously adopted a resolution calling 
for a reorganization in capital struc- 
ture. This resolution, details 


If the new venture is a success, it 
should give a much needed fillip to 
River Mining, whose stock, 


exclusive option to purchase the two}, 


dredging leases from McLeod River, 
will receive 200,000 shares for these 
options. These shares will be held 
in escrow subject to the company 
receiving ‘from the sale of its 
shares, “subject to the approval 
of the Ontario Securities’ Commis- 


sion. 
Thus,. with the five qualifying 


000| shares issued to directors. of Peers 


Placer, the company will have out- 
standing, prior to the present issue 
being offered the public, 300,005 

Through Rittenhouse Hamil- 
ton & Co. members of the Toronto 


t: part! offered at 20 cents per share. 


ccompani 
erect certain works over a period of | ground 


Stock Exchange is contemplated by | | 
American 


the company, North 
Petroleum, information given to 


holder of Atlantic Mepéions tot 3 
older c t it 
was “endeavoring. to consummate 


negotiations which. will result in the | 


listing of the shares of this company 
on the Toronto Stock 
probably one or more 


i ro eT 


c and food supplies will| baska has reached a 5l-year-old 
: suffer severe delays. Freight via the| watermark. Aviation services are 
; Northern Alberta Railway to Water-| also hampered by the inclement 
ways then by boat to Athabaska and ' weather. 


ents 


Used in Leading Canadian Mines 

Proof against corrosion by salt solutions or acid 

Canadian Wood Tanks fill the 

specific needs of the mining industry. Made in 

diameters up to 60 feet — absolutely watertight 

and frost-proof — shipped knocked down and 

easily assembled on the job. For water, chemical 
or other liquid storage purposes. 


Write for full details and prices. 
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} .dian Wood Pipe & Tanks 

a ~~ Finances for the present develot 
=" ment programme are being provi 

by D. D. Beque & Co., of Montreal. 
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: Clay and Diatomaceous 
in Nova Scotia 


Clays suitable for the manufacture of brick, tiles, sewer-pipes, etc., 
are abundant in Nova Scotia. At the present time, ordinary stock.and 
pressed red-bricks, tiles and sewer-pipes of different sizes are manu- 
factured at various points. _ The industry is capable of large expansion. 





Large beds of fire-clay occur in connection with the various coal 
seams throughout the Province. Fire-bricks are manufactured at New 
Glasgow and also at Sydney for use in connection with manufacture 
of steel. 


_ Nova Scotia has the largest deposit of Diatomite in Canada with 
a distribution in almost every country. It is used as a filtrant, insulator, 
as a filler in the composition of rubber, sealing wax, phonograph records, 
and in water-glass. Plants are being operated in New Annan, Col- 
chester County anid at Tiddville, Digby County. 


Inquiries are solicited. 


- Honourable Michael Dwyer | 
Minister of Public Works and Mines 
Province of Nova Scotia, 
Halifax, Canada 
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In the report of W. S. Maguire, 
secretary-treasurer of the company, 


Costs 7c, Per Cubic Yard 


In conversation with The Financial 
Post, Mr. Sweetman, president of the 
new concern, and for many years 
closely connected with the affairs of 
McLeod River of which company he 
is a director, stated that officials be- 
lieved $60,000 would be sufficient to 
put the company into. production. 
It-has been estimated by the com- 
pany’s engineer, R. B. Roll, that 
there are about 2,340,200 yards of 
gravel “blocked out,” which will, it 
is estimated, yield an average value 
of about 31 cents per cu, yard. This 
average was obtained by taking 50 
per cent of the average value indi- 
cated by drilling. . Costs have been 
estimated at about 7 cents per cubic 
yard. 

In addition to Mr. Sweetman, the 
board of Peers Placer comprises 
S. G. Tobin, vice-president, Norman 
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R. Perry, Toronto; Andrew Dods, 
Mimico and D. Ben Coleman, Wel- 
land, K. D. Haywood is secretary, 
and C. E. Moran, treasurer. 


Siscoe Gold Mines—July produc- 
tion is reported at $184,257 as com- 
pared with $182,935 in June and 
$181,294 in July, 1934. July produc-| Little 


uly 
tion was from the treatment of 12,-/ output had a value of $88,000. This} production amounted to $104,460 as 
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Pickle Crow Gold 


682 tons of ore, Average recovery| compares with a production of $86,-| compared with $95,000 in the previ- 


was $14.52. June tonnage was 12,338/| 500 in June. 
tons. July is $50,000. 


es 


or Mid 


) 


| 
HH 
et) 


a 
- 
Ss 


No matter how heavy or intricate or 
delicate a piece of machinery may be, we can supply M-F indust- 
rial oils and greases which will assure its operation at maximum 
efficiency. If necessary, we will develop new forraulae to meet 

orunusual operating conditions. In widely 

varying types of industrial plants M-F IND LUBRI 
’ CANTS have won exclusive acceptance on the basis of sheer 
performance. Made from the world’s finest crude, they can be 

' depended upon tostand up under the most difficult assignment, 


_ wer Made in Canada... By Canadians... For Canadiaris 
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for| ous month, Tonnage.figures for the 


month are not yet available. 
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For Politician: 


‘ff -Our Chief Probler 


Largely Ignored 
in oa 


OME praiseworthy ap 
to high positions in 
Givil service last week 
By preferment given to 
“party faithful.” In two o 
Minister Bennett has 
deputy ministers of maj 
ment services, men from 
of his own party membe 
House of Commons. 
This paper has cq 
_ fought against such flagr 
the civil service. In this ig 
appoininients deny pra 
officials whose efficiend 
questioned—men who h 
cases been discharging 
responsibility for several 
only -have these senior 
deniec promotion but ad 
is halted all along the li 
This country can nevé¢ 
strong efficient civil serv 
practice is to be followé 
Leaders of other politi 
might be well advised 
electors that these ap 
will be annulled in the 
their being returned to 
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Ignoring Our 

Chief Problem 
W:THE weélter of clec# N 
troversy,.no party. has connie 


“Gnd thade Sts major p 


Yestoration of stabil 
national finances. 

The lip service paid 
balancing” is in direct cc 
policies upon which grez 
sis is placed, and which 
more colossal political 
ments. 

There is yet to appea 
leader who will stand o 
policy of curtailing ex a 
of belancing the natior 
of beginning a policy 0 
tailment, of insuring th 
of publie finances in Can 
invol the provincial, 
the Dominion, finances. 

And yet this is the 
public problem in Cam 
What must be done is sq 
it can hardly with reaso 
an issue, 

a = = 
HE survey of the E 
nomic position releag 
Foreign. Poliey Assoc 
‘week placed budget 
the first and most impos 
policies that have given 
years of real prosperity. 
Possibly some of out 


Cialistically-minded pol 


ers, who seem to hav 
faith in delibérate budceg 
ing as the way out of th 
depression and finan 
would find it useful to 
it was, in Great Britain, 
government and a Soci 
cellor of the Exche@ 
launched recpvery by 
stability to the public 

Philip Snowden re 
there could be no long 
omic or social progres 
economy in public 
battled his embittered 
followers through the ca : 
the May report, the 


. budget and the subseque 


election fought. on the 
balanced budget. (And t 
no budget was balanced | 
make full provision for 
mént.) 


IS recent autod 

filled with referer: 
insistence upon keeping 
try’s expenditures witni 
of the taxpayers. Early 
says, “I was appalled 4 
pect of having to ma 
large addition to taxati 
I felt that the countr) 
afford a budget whic 
balanced.” 

He took the countr 

confidence and said, 
ably frank statemen:: 


“An expenditure w! 
@asy and tolerable in 
times becomes intole 
time of industrial ce 
Schemes involving heq 
diture, however desi i” 
Tay be, will have tof 
prosperity returns...! 
ultimately: benefit mo. 
ent economy than 
earners.” 


When he brough' 
(Continued on page 


